THE IMAGINARUM STUDIOS LIMITED ('THE COMPANY')
COMPANY NUMBER 07573638
WRITTEN RESOLUTION OF THE COMPANY
PURSUANT TO SECTION 288 OF THE COMPANIES ACT 2006
PASSED ON € JUNE 2015

The following written resolutions having been duly proposed by the directors of the Company were
duly passed by the Company, in the case of resolutions 1, 2 and 3, as ordinary resoluttons, and, In
the case of resolution 4 as a spectal resolution

ORDINARY RESOLUTIONS

1 THAT the directors of the company be hereby generally and unconditionally authorised, In
accordance with section 551 of the companies act 2006 to exercise all the powers of the
company to allot shares in the company up to an aggregate nominal amount of £500 and
comprising of ordinary shares of £0 01 each and enhanced ordinary shares of £0 01 each,
provided that this authonty will expire on the date being five years from the date on which
this resolution I1s passed but the company may before this authority expires make an offer
or agreement which would or might require relevant securities to be allotted after thus
authority expires and the directors may allot relevant securities pursuant to such offer or
agreement as If this authonty had not expired

2 THAT any issue of ordinary shares in the equity share capital of the Company completed
on or after 7 June 2011 in the absence of express authority of the members pursuant to
secticn 551 of the Companies Act 2006 be and I1s hereby ratified and approved

3 THAT, in accordance with section 239(a) of the Companies Act 20086, to the extent that the
issue of any ordinary shares n the equity share capital of the Company on or after 7 June
2011 n the absence of any express authority of the members pursuant to section 551 of
the Companies Act 2006 has or may result in a director infringing his duty to act in
accordance with the Company's constitution, such infringement be and 1s hereby ratified
and approved

SPECIAL RESOLUTION

4 THAT the articles of association, annexed to these written resolutions, be adopted as the
new articles of association of the Company in substitution for, and to the exclusion of, the
existing articles

Signed
Director

for and on behalf of The Imaginarium Studios Limited
Date |¥June 2015

W
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11/29400867_1 4




Company No 7573638

11/29312573_1

PRIVATE COMPANY LIMITED BY SHARES

NEW

ARTICLES OF ASSOCIATION
of

THE IMAGINARIUM STUDIOS LIMITED

(adopted by special reselution passed on IXJune 2015)

Herbert Smith Freehills LLP




CONTENTS

Clause

PART 1 INTERPRETATION AND LIMITATION OF LIABILITY
1 Exclusion of model articles

2 Definitions and interpretation

3 Liabiity of members

PART 2 DIRECTORS
DIRECTORS' POWERS AND RESPONSIBILITIES

4 Drrectors' general authority

5 Members' reserve power

B Directors may delegate

7 Committees

DECISION-MAKING BY DIRECTORS

8 Directors 1o take decisions collectively

2] Calling a directors’ meeting

10 Participation in directors' meetings

11 Querum for directors' meetings

12 Meetings where tctal number of directors less than quorum
13 Chairing of directors' meetings

14 Voting at directors’ meetings general rules

15 Casting vote

16 Alternates voting at Directors' meetings

17 Authonising conflicts of interest

18 Accountability of remuneration and benefits

19 Meetings and conflicts of interest

20 Proposing directors' written resolutions

21 Adoption of directors’ wnitten resolutions

22 Directors' discretion to make further rules
APPOINTMENT OF DIRECTORS

23 Number of Directors

24 Methods of appointing and removing directors
25 Automatic termination of director's appointment
26 Directors' remuneration

27 Directors' Expenses

ALTERNATE DIRECTORS

28 Appomntment and removal of alternates

29 Rights and responsibilities of alternate directors
30 Termunation of alternate directorship

PART 3 SHARES AND DISTRIBUTIONS ISSUE OF SHARES
KN | Powers to 1ssue shares .
32 Pre-emption procedures on issues of shares
INTERESTS IN SHARES

33 Company not bound by less than absolute interests
34 Share certificates

35 Replacement share certificates

PARTLY PAID SHARES
36 Company's lien over partly paid shares

11/29312573_1

Page

WLOUWwWE O e 0 W =2 2




37 Enforcement of the company's lien

38 Call Notices

39 Liability to pay calls

40 When call nctice need not be 1ssued

41 Failure to comply with call notice automatic consequences
42 Notice of intended forferture

43 Cirectors’ power to forfeit shares

44 Effect of forferture

45 Procedure following forfeiture

46 Surrender of shares

TRANSFER AND TRANSMISSION OF SHARES

47 Formalities for share transfers

48 Permitted transfers

49 Requirement for transfer notice

50 Determination of the prescrnibed price

51 Compulsory transfer

52 Tag along nghts

53 Investors’ Tag along rights

54 Drag along nghts

55 Transfer notice on death, bankruptcy or insolvency
56 Deemed transfer notice on change of contro!

57 Wawer of share transfer requirements

58 Directors' power to refuse transfers

59 Transmission of shares

60 Exercise of transmittees’ nghts

61 Transmittees bound by prior notices
CONSOLIDATION OR DIVISION OF SHARES

62 Shares resulting from a sub-division

63 Procedure for disposing cf fractions of shares
DIVIDENDS AND OTHER DISTRIBUTIONS

64 Procedure for declaring dwvidends

65 Calculation of dividends

66 Payment of dividends and other distributions

67 Deductions from distributions In respect of sums owed to the company
68 No interest on distributions

69 Unclaimed distnbutions

70 Non-cash distributions

71 Waiver of distnbutions

CAPITALISATION OF PROFITS

72 Authonty to capitalise and appropriation of capitalised sums

PART 4 DECISION-MAKING BY MEMBERS
ORGANISATION OF GENERAL MEETINGS

73 Attendance and speaking at general meetings

74 Quorum for general meetings

75 Chairing general meetings

76 Attendance and speaking by directors and non-members
77 Adjournment

VOTING AT GENERAL MEETINGS

78 Voting general

79 Errors and disputes

80 Poll votes

81 Procedure on a poll

11/29312573_1




82 Content of proxy notices

83 Delivery of proxy notices

84 Amendments to resolutions

RESTRICTIONS ON MEMBERS' RIGHTS

85 No voting of shares on which money owed to company
APPLICATION OF RULES TO CLASS MEETINGS

86 Class meetings

PART 5 ADMINISTRATIVE ARRANGEMENTS

a7 Means of communication to be used

88 Company seals

83 No right to inspect accounts and other records

90 Provision for employees on cessation of business
91 Authentication of documents

DIRECTORS' INDEMNITY AND INSURANCE

92 Indemnity

93 Insurance

11/29312573_1




This is the copy of the substituted articles of association referred to in the special resolution passed

on

lg June 2015 as being signed by the chairman of the meeting for identfication

Charrman

COMPANY LIMITED BY SHARES INCORPCRATED UNDER
THE COMPANIES ACT 2008

SUBSTITUTED
ARTICLES OF ASSOCIATION
OF
THE IMAGINARIUM STUDIOS LIMITED
{Company No 7573638)
{Adopted by special resolution passed on June 2015)

PART 1
INTERPRETATION AND LIMITATION OF LIABILITY
EXCLUSION OF MODEL ARTICLES

No articles set out In any statute or other instrument having statutory force apply to the
company and the following are the company's articles of association

DEFINITIONS AND INTERPRETATION

Definitions
in the articles
"acceptance notice™ has the meaning given in article 48 (Requirement for transfer notice),

"acceptance period" has the meaning given in article 49 (Requirement for transfer
notice),

"ACSB" means Apareiba Capital Sdn Bhd,

"ACSB Director” has the meaning given n article 24 (Methods of appomting and
removing directors),

“ACSB Observer" has the meaning given in article 24 4(b) (Appomtment and removal of
an Observer),

"Acting 1n Concert" shall have the meaning given in and shall be construed In
accordance with the City Code on Takeovers and Mergers as if it applied mn the relevant
case,

"address”, in relation to a communication made by electronic means, inciudes any number
or address used for the purpases of that communication,

“alternate” or "alternate director” has the meaning given n article 28 (Appointment and
removal of alternates),

"appointor’ has the meaning given in article 28 (Appointment and removal of alternates),
“articles™ means the company's articles of assaciation,

"assoclated company", in relation to a corporate member, has the meaning given in s416
ICTA,

"bad leaver" means a Consultant who
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{a) ceases to be a Consultant within three years following adoption of these articles,
but 1s not a good leaver, or

(b) ceases to be a Consultant at any time by virtue of lis conviction for fraud, theft or
other criminal act involving deception or dishonesty in connection with the
company or is business,

"bankruptey” includes individual tnsolvency proceedings in a junsdiction other than
England and Wales or Northern Ireland which have an effect similar to that of bankruptcy,

“business day" means a day (not being a Saturday or Sunday) when banks are open in
the City of London, Kuala Lumpur and Johor for the transaction of general banking
business,

"Big Four Audit Firm" means the London office of each of (1) Ernst & Young Giobal
Liruted, () KPMG, (mn} DOelotte Touche Tohmatsu ULimted, and ()
PricewaterhouseCoopers,

"call” has the meaning given in article 38 (Call Notices),

"called members" has the meaning given in article 54 (Drag along nighis)

"call notice" has the meaning given In article 38 (Call Notices),

"chairman” has the meaning given in article 13 (Charing of directors’ meetings),

"chairman of the meeting” has the meaning given in article 75 (Chainng general
meelings},

"Change of Control” means, in respect of any shareholder being a company, if a person
(or persons Acting in Concert) who directly or indirectly has Control of the shareholder as
at the date of these articles ceases to do so or If a person (or persons Acting tn Concert)
obtains directly or indirectly Control of the shareho!der after the date of these articles,

"Companies Act 2006" means the Companies Act 2006 including any statutory re-
enactment or modification from time to time 1n force,

"Companies Acts” means the Companies Acts (as defined in s2 Companies Act 20086), n
so far as they apply to the company,

"company valuation” has the meaning given in article 50 1,

"company's lien” has the meaning given n article 36 (Company's lien over partly pard
shares),

“compulsory sellers” has the meaning given in article 51 (Compulsory transfer),
"conflict of interest” has the meaning given n article 17 (Authonsing conflicts of interest),

"Consultant’ means an individual who is providing consultancy services to the company
or any of its subsidiaries, whether directly or indirectly, including, as at the date of adoption
of these articles, the Founders,

“"Control" means

(a) the power {whether directly or indirectly and whether by the ownership of share
capital, the possession of voting power, contract or otherwise) to appoint or
remove all or such of the members of the board or other governing body of a
person as are able to cast the majority of the votes capable of being cast by the
members of that board or body on all, or substantially all, matters, or otherwise to
control or have the power to control the policies and affairs of that person (and for
the purposes of determining whether the power to appoint or remove directors
exists the provisions of section 115%(3) and Schedule 6 of the Companies Act
2006 shall apply), or

{b) the holding or possession of the beneficial interest in or the abilty to exercise the
voting nghts applicabte to shares or other secunties in any person (whether
directly or indirectly) which confer in aggregate on the holders thereof 50% or
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more of the total voting rights exerctsable at general meetings of that person on
all, or substantally all, matters,

"director'” means a director of the company, and includes any person occupying the
position of director, by whatever name called,

"distribution recipient” has the meaning given in article 66 (Payment of dividends and
other distnbutions),

"document” includes, unless otherwise specified, any document sent or suppled in
electronic form,

“drag along notice” has the meaning given n article 54 (Drag along nights),

“drag along offer” has the meaning given in article 54 (Drag along nghts),

"drag along nght” has the meaning given in article 54 (Drag along nghts},

"drag along sellers" has the meaning gwven in article 54 (Drag along nghts),

"election notice"” has the meaning given In article 49 (Requirement for transfer notice),
"electronic form" has the meaning given in s1168 Companies Act 2008,

"electronic means" has the meaning given in 81168 Companies Act 2006,

"Employee” means an individual who 1s employed by, or is a director of, the company or
any of ts subsidiaries or an individual whose services are made avallable to the company
or any of its subsidianes (and "emploeyment” shall be construed accordingly to include
such an arrangement),

"employee benefit trust” means a trust established (with the prnior wnitten approval of the
Investor Director) for the purpose of enabling or faciltating transactions in shares between,
and/or the acquisition of beneficial ownership of such shares by, any of the following
persons

(a) the bona fide employees or former employees of the company or of any
subsidiary of the company, or

(b) the wives, husbands, civil partners, widows, widowers, children or stepchildren
under the age of 18 of any such employees or former employees,

"Enhanced Ordinary Shares" means up to 38,423 ordinary shares of £0 01 each in the
capital of the company held by ACSB or any of its permitted transferees from time to tme,

“Enhanced Percentage” means 25 88 per cent of the 1ssued share capital of the company
from time to time, as adjusted in accordance with articles 31 7 and/or 31 8,

"Enhanced Rights"” means the nghts attached to Enhanced Ordinary Shares under article
3186,

"excluded person” means

(a) any Employee or Consultant whose employment, consultancy or directorship
with, or provision of services to, the company (or any subsidiary of the company}
1s subject to notice of termination,

{b) any person who was, but has ceased to be, an Employee or Consultant, or
{c} any related party of any person within (a) or (b) above,

"Existing Investors™ means HIML Holdings Limited, John Dawid Sebastian Beoth, Angela
Rose Boyle, Mr and Mrs D Boyle's Grandchildren's Trust, Patrick Thomas Boyle, Mark
Francis Robert Barnng, Themas Joseph Black, Colin Michael Evans, Katie Potts and
Wilham Backhouse and any other person for the ime being holding shares who has agreed
to be bound by the terms of any Relevant Agreement as an Existing investor and "Existing
Investor” shall mean any one of them,

"Existing Investors’ Director” has the meaning given in article 24 (Methods of appointing
and removing directors),
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"Existing Investors’ Observer” has the meaning given in article 24 4(a) (Appointment
and removal of an Observer),

"family trust”, in relation to a member, means

(a) a trust or trusts (however ansing) under which no immediate beneficial interest in
the shares In question 1s at any time vested in a person cther than that member
or a privileged relation of that member and no power of control over the voting
powers conferred by those shares 1s at any time exercisable by, or subject to the
consent of, any person other than the trustees as trustees of that member
concerned or a privileged relation of that member, or

(b) a body corporate controlled by such a trust,

"Founders” means Jonathan Stewart Cavendish and Andrew Clement Serkis and any
other person for the time being holding shares who has agreed to be bound by the terms of
any Relevant Agreement as a Founder (as defined therein) and "Founder” shall mean any
one of them,

"Founder Director” has the meaning given In article 24 {Methods of appointing and
removirng directors),

“fully paid”, in relation to a share, means that the nominal value and any premium to be
paid to the company in respect of that share have been paid to the company,

"good leaver” means a person who ceases to be a Consultant within three years following
adeption of these articles in any of the following circumstances

(a) death,

(b} termination without cause by the company of the agreement under or through
which a Consultant provides services to the company, or

(c) the sale or disposal of the subsidiary, or business or division, of the company by

which he 1s engaged other than where (1) such sale or disposal forms part of the
sale of the whole group of companies of which such subsidiary, business or
division forms part, or (1) the person 1s engaged as a Consultant by the company
or a group undertaking of the company following the completion of any such sale
or disposal,

or who 1s otherwise deemed as such by each of ACSB and the Existing Investors,
"hard copy form™ has the meaning given in 51168 Comparies Act 20086,

"holder" in relation to shares means the person whose name 1s entered In the register of
members as the holder of the shares,

"ICTA" means the Income and Corporation Taxes Act 1988,
"independent valuer” has the meaning given in article 50 2,
"independent valuation” has the meaning given n article 50 2"
"Instrument” means a document in hard copy form,

"Investor” means (1) the Existing Investors, and (1) ACSB,

“len enforcement notice” has the meaning given in article 37 (Enforcement of the
company’s hen),

“member"” has the meaning given in s112 Companies Act 2008,
"New Equity incentive Plan™ has the meaning given in any Relevant Agreement,

"offer notice” has the meaning given In article 49 (Requirement for transfer notice),
"offeror” has the meaning given n article 54 (Drag along nghts),

“ordinary resolution" has the meaning given in 282 Companies Act 2006,
"paid” means paid or credited as paid,
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“participate”, In relation to a directors’ meeting, has the mearing qiven In article 10
{Participation in directors’ meetings)'

"partly paid”, in relation to a share, means that part ¢f that share's nominal value or any
premium at which it was 1ssued has not been paid to the company, !

"permitted cause" has the meaning given n article 19 (Meetings and conflicts of inferest),
"Prescribed Price” means either

(a) if an independent valuer has not been appointed in accordance with article 50 2,
the company valuation, or
(b) if an independent valuer has been appointed in accordance with article 50 2, the

average of the company valuation and the independent valuation,

"privileged relation”, n relation to a member who 1s an individual, means that member's
spouse, civil partner, widow, widower, surviving civil partner, descendant, parent, brother or
sister, nephew or niece,

"proposed seller(s)" has the meaning given in article 52 (Tag along nghis),
"proxy notice” has the meaning given in article 82 (Content of proxy notices),

"proxy notification address” has the meaning gwen in aricle 83 (Delivery of proxy
notices),

"purchaser” has the meaning given in article 52 (Tag along rights),
"qualifying person™ has the meaning given in s318 Companies Act 20086,

“rejected sale shares™ has the meaning given n article 49 (Requirement for transfer
notice),

"rejection notice™ has the meaning given in article 49 (Requirement for transfer notice),
"related party”” means, in respect of any person

(a) that person’s personal representatives,

(b} any privileged relation of that person,

(c) the trustees of a family trust of that person, or
(d) any nominee of any of the above,

"Relevant Agreement” means any agreement to which the members (in thewr capacity as
shareholders of the company) and the company are party relating to the business and
affairs of the company,

"sale price” has the meaning given in article 49 (Requirement for transfer notice) and
article 51 (Compulsory transfer} as the case may be,

"sale shares™ has the meaning given in article 49 (Requirement for transfer notice),

"second offer notice" has the meaning given 1n article 49 (Requirement for transfer
notice),

"second acceptance period"” has the meaning given in 49 (Requirement for lransfer
nofice),

"shares” means shares in the company,

"signed”, In relation to anything in electronic form, includes authentication in such manner
as the directors may dectde

"special resolution” has the meaning given in s283 Companies Act 2008,

"subscniption price” means, in respect of any share, the amount paid or credited as pard
up on that share, \ncluding sums paid, or credited as paid, by way of premium,

"subsidiary” has the meaning gven in 51159 Companies Act 2008,
"tag along offer" has the meaning given in article 52 (Tag along nghts),
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22

23

24

25

26

“"transferees" has the meaning given in article 49 (Requirement for transfer notice},
“transfer notice™ has the meaning given in article 49 (Requirement for transfer notice),

“transmittee" means a person entitled to a share by reason of the death or bankruptcy of
a member or otherwise by operation of law, and

“written" or "wniting" means the representation or reproduction of words, symbols or
other information in a visible form by any method or combination of metheds, whether sent
or supplied 1n electronic form or otherwise

Companies Act 2006 definitions

Unless stated otherwise, other words or expressions contained in the articles bear the
same meaning as in the Companies Act 2006

Meaning of references

In these articles, unless stated otherwise, any reference to

(a) the masculine, feminine or neuter gender respectively includes the other
genders and any reference to the singular includes the plural (and vice versa),

(b) a person includes any individual, firm, company, corporation, government, state
or agency of state or any association, trust or partnership (whether or not having
a separate legal personality),

{c) a statute or statutory provision includes any consolidation, re-enactment,
modification or replacement of the same, any statute or statutory provision of
which it is a consolidation, re-enactment, modification or replacement and any
subordinate legislation in force under any of the same from time to time,

(d) a tume of the day is to London time and references to a day are to a period of 24
hours running from midnight to midnight, and
(e} sterling or £ or pounds 1s to the lawful currency of the United Kingdom

Headings and table of contents

In the articles, the table of contents and headings are included for convenience only and do
not affect the interpretation or construction of the articles

No restrictive interpretations

In these articles, including means “including without mitation” (with related words being
construed accordingly), in particular means "in particular but without imitation” and other
general words are not to be given a restrictive interpretation by reason of ther being
preceded or followed by words indicating a particular class of acts, matters or things

Investors' Consents
(a) In these articles, any confirmation required to be given

()] by the Existing Investors, may be validly given by an Existing Investors'
Director {if appointed), or

(n} by ACSB, may be validly given by an ACSB Director (if appointed)

(b) An Existing Investors' Director may as attorney and agent for each Existing
Investor and with power on his behalf take any action required, permitted or, In
the absolute discretion of such Existing Investors' Director, desirable or expedient
pursuant to or in connection with these articles , including in relation to

(n any consent, direction, wawver, variation or notice to be given by the
Existing Investors (or any of them) under or in connection with these
articles,
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(n) receiving and giving all demands, notices or other communications to or
from the Existing Investors {or any of them) under or in connection with
these articles,

{n) agreeing any amounts due to or from the Existing Investors {or any of
them) in such capacity under these articles, and

{1v) taking all other actions that are either necessary or appropriate in the
judgment of the Existing Investors' Director for the accomplishment of the
foregoing

{c) The company, the Founders and ACSB may conclusively and absolutely rely
upon angd act in accordance with, without inquiry or liability to any party, any
action of the Existing Investors’ Director in accordance with this article 2 6 as the
act of the Existing Investors (or any of them) in all matters referred to in this

article 26

(d) Notices or communication to or from an Existing Investors' Director on behalf of
the Existing Investors shall constitute nofice to or from any and all Existing
Investors

(e} A decision, act, consent or instruction of an Existing Investors' Director on behalf

of the Existing Investors shall constitute a decision of all of the Existing Investors
and shall be final and binding and conclusive upon all shareholders, and the
company may rely upon any such decision, act, consent or instruction of the
Existing Investors' Director as being the decision, act, consent, or instruction of all
of the Existing Investors

27 Observer
In these articles, any reference to

(a) an Existing Investors' Director, shall, where no such Existing Investors' Director
has been appointed (and where the Existing Investors have the right to appoint
an Extsting Investors' Director}, be deemed to be a reference to the Existing
Investors' Observer, and in such circumstances any consent, approval, voting or
other nghts of the Existing Investors' Director set out in these articles shall be
exercisable instead by the Existing Investors' Observer, provided always that,
while the Existing Investors hold shares but do not have the nght to appoint an
Existing Investors' Director, the nghts of the Existing Investors' Observer shall be
in accordance with article 24 4(b), or

{b) an ACSB Director, shall, where no such ACSB Director has been appointed (and
where ACSE has the night to appoint an ACSB Director), be deemed to be a
reference to the ACSB Observer, and in such circumstances any consent,
approval, voting or other nghts of the ACSB Director set out In these articles shall
be exercisable instead by the ACSB Observer, provided always that, while ACSB
holds shares but does not have the right to appoint an ACSB Director, the rights
of the ACSB Observer shall be in accordance with article 24 4(d)

28 Transfer

Any direction (by way of renunciation, nomination or otherwise) by a person entitled to an
allotment or transfer of shares to the effect that those shares or any of them be allotted or
issued or transferred to another person 1s, for the purposes of the articles, deemed to be a
transfer or proposed transfer of those shares

3 LIABILITY OF MEMBERS

The liabilty of the members 1s imited to the amount, f any, unpaid on the shares held by
them
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PART 2
DIRECTORS

DIRECTORS' POWERS AND RESPONSIBILITIES

DIRECTORS' GENERAL AUTHORITY

Subject to the articles, the directors are responsible for the management of the company's
business, for which purpose they may exercise all the powers of the company

MEMBERS' RESERVE POWER

Members' directions

The members may, by special resolution, direct the directors to take, or refrain from taking,
specified action

Vahdity of directors' prior actions

No such special resolution invalidates anything which the directors have done before the
passing of the resolution

DIRECTORS MAY DELEGATE

Scope of delegation

Subject to the articles, the directors may delegate any of the powers which are conferred
on them under the articles

{a) to such person or to such committee,

(b) by such means (including by power of attorney),
(c) to such an extent,

(d) in relation to such matters or territories, and

{e) on such terms and conditions, as they decide

Further delegation

If the directers so specify, any delegation may authorise further delegation of the directors'
powers by any persen to whom they are delegated

Revocation and alteration of delegated power
The directors may revoke any delegation in whole or part, or alter its terms and conditions

COMMITTEES

Committee procedures

Committees to which the directors delegate any of their powers must follow procedures
which are based as far as they are applicable on those provisions of the articles which
govern the taking of decisions by directors

Directors’ power to make procedural rules

Subject to the approval of both an Existing Investors' Director and an ACSB Director, the
directors may make rules of procedure for all or any committees, which prevall over rules
denved from the articles If they are not consistent with them

DECISION-MAKING BY DIRECTORS

DIRECTORS TO TAKE DECISIONS COLLECTIVELY
Decisions of the directors may be taken
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103

11

(a) at a directors’ meeting, or
(b) in the form of a directors’ written resolution

CALLING A DIRECTORS' MEETING

Power to call directors’ meetings

Any director may call a directors' meeting by giving at least seven clear business days'
notice of the meeting to the directors or by authonsing the company secretary (if any) to
give that notice That notice may be given on a shorter period If an Existing Investors'
Director and an ACSB Director each agree to accept shorter notice

Contents of notice
Notice of any directors’ meeting must indicate

(a) its proposed date and time,
(b) where it 1s to take place, and
(¢} if it 1s anticipated that directors participating in the meeting will not be in the same

place, how 1t 1s proposed that they should communicate with each other during
the meeting, and

no business may be transacted at any meeting of the directors which was not contained
and specified in reasonable detall in the notice convening the meeting without the prior
written consent of both an Existing Investor Director and an ACSB Director

Notice to each director
Notice of a directors' meeting must be given to each director in writing

Waver of entitiement to notice

Notice of a directors’ meeting need not be given to directors who waive their entitlement to
notice of that meeting, by giving notice in wrniting to that effect to the company before, on or
after the date on which the meeting 1s held Where the notice 1s given after the meeting has
been held, that does not affect the validity of the meeting, or of any business conducted at
it

PARTICIPATION IN DIRECTORS' MEETINGS

Participation conditions

Subject to the articles, directors participate In a directors’ meeting, or part of a directors'
meeting, when

(a) the meeting has been called and takes place in accordance with the articles, and

(b) they can each communicate to the others any information or opinions they have
on any particular item of the business of the meeting

Irrelevant matters

In determining whether directors are participating in a directors' meeting, it 1s irrelevant
where any director 1s or how they communicate with each cther

Deciding on place of meeting

If all the directors participating in @ meeting are not in the same place, they may decide that
the meeting 1s to be treated as taking place wherever any of them s

QUORUM FOR DIRECTORS' MEETINGS

Quorum before voting
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At a directors’ meeting, unless a quorum Is participating, no proposal Is to be voted on,
except a proposal to call another meeting

Fiung of quorum

The quorum for directors’ meetings 1s three, of whom, one shall be an Existing Investors'
Director and one shall be an ACSB Director, PROVIDED always that if the Existing
Investors' Director(s) or the ACSB Director(s) (as applicable) shall have been given proper
notice of a meeting 1n accordance with these articles and shall have wawved his rnght to
attend, the meeting shall be quorate notwithstanding the absence of that Existing Investors’
Director or ACSB Director (as applicable) or his alternate

MEETINGS WHERE TOTAL NUMBER OF DIRECTORS LESS THAN QUORUM

Application

This article applies where the total number of directors for the time being 1s less than the
quorum for directors’ meetings

Action if one director

If there 1s only one director, that director {subject to the provisions of any Relevant
Agreement} may appoint sufficient directors to make up a quorum or cail a general meeting
to do so

Action if more than one director

Subject to the provisions of any Relevant Agreement, if there 1s more than one director

(a) a directers' meeting may take place, if it 1s called in accordance with the articles
and at least two directors participate in it, with a view to appointing sufficient
directors to make up a quorum or calling a general meeting to do so, and

{b) if a directors' meeting 1s called but only one director attends at the appointed date
and time to participate n it, that director may appoint sufficient directors to make
up a quorumn or call a general meeting to do so

CHAIRING OF DIRECTORS' MEETINGS

Appointment of chairman

Subject to the provisions of any Relevant Agreement, the Existing Investors' Director(s) on
the one hand and the ACSB Director{s) on the other, shall in turn on a bienmal basis be
entitled to appoint a director to chair meetings of the directors  For two years from the
adoption of these articles the ACSB Director(s) shall be entitted to appoint a director to
char meetings of the directors

Appointed person called chairman
The person so appomnted for the time being 1s known as the "chairman”

Termination of chairman's appointment

(a) The Existing Investors' Director(s) (or, in the absence of an Existing Investors'
Director, HIML Holdings Limited) may terminate the appointment of a director
appointed as chairman by them at any time,

(b) The ACSB Drrector(s) (or, in the absence of an ACSB Director, ACSB) may
terminate the appointment of a director appointed as chairman by them at any
time

Alternative chairman

If the chairman s not participating in a directors' meeting within 10 minutes of the time at
which it was to start, the participating directors (subject to the approval of either an Existing
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Investors' Director or an ACSB Director, depending on which has the nght to appoint the
chairman at that time) must appoint one of themselves to chair it

VOTING AT DIRECTORS' MEETINGS- GENERAL RULES

Decisions at directors' meetings

Subject to the articles, a decision 1s taken at a directors' meeting by a majonty of the votes
of the participating directors

Number of votes
Subject to the articles, each director participating in a directors’ meeting has one vote

CASTING VOTE

Chairman'’s casting vote

If the number of votes for and against a proposal are equal, the charrman or other director
chairing the meeting has a casting vote

Exception

But articte 15 1 does not apply i, tn accordance with the articles, the chayrman or other
director chaining the meeting 1s not to be counted as participating In the decision-making
process for quorum or voting purposes

ALTERNATES VOTING AT DIRECTORS' MEETINGS

A drrector who 1s also an alternate director has an additional vote on behalf of each
appointor who i1s

(a) nct participating in a directors’ meeting, and
(b} would have been entitled to vote If they were participating in it

AUTHORISING CONFLICTS OF INTEREST

Directors’ power to authorise conflicts of interest

The directors may, in accordance with this article, authcnse a matter proposed to them
which would, If not authorised, involve a breach by a director of his or her duty under s175
Companies Act 2006 to avoid a situation in which he or she has, or can have, a direct or
indirect interest that conflicts, or possibly may conflict, with the company's interests

Interpretation

A reference in the articles to a "conflict of interest” includes a conflict of interest and duty
and a conflict of duties

Authorisation in accordance with Companies Act 2006

An authonsation referred to 1 article 17 1 1s effective only if it 1s given in accordance with
the requirements of the Companies Act 2006

Authorisation by wnitten resclution
In the case of an authonsation given by resolution 1n wnting
(a) the resolution must be signed by all the directors, and

(b) the number of directors that sign the resolution (disregarding the director in
guestion and any other director who has a direct or indirect interest in the matter
being authonsed) must be not less than the number required to form a quorum

Directors may prescribe terms of authorisation
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The directors may

{(a) authorise a matter pursuant to article 17 1 on such terms and for such duration,
or tmpose such mits or conditions on 1it, as they may decide, and
()] vary the terms or duration of such an authorisation (including any hmits or

conditions imposed on it) or revoke it

Examples of terms of authorisation

Any terms, iimits or conditions imposed by the directors in respect of their autharisation of a
director's conflict of interest or possible conflict of interest (whether given pursuant to article
17 1 or otherwise) may provide that

(a) if the relevant director has (other than through his or her position as director)
information in reiation to the relevant matter in respect of which he or she owes a
duty of confidentiality to another person, he or she is not obliged to disclose that
information to the company or to use or apply it in performing his or her duties as

a director,
(b) the director 1s to be excluded from discussions in relation to the relevant matter
whether at a meeting of the directors or any committee of directors or otherwise,
(c) the director is not to be given any documents ar other information in relation to

the relevant matter, and

() the dwector may or may not vote {or may or may not be counted in the quorum) at
a meeting of the directors or any committee of directors In relation to any
resolution relating to the relevant matter

No infringement of duty

A director does not infringe any duty which he or she owes to the company by virtue of
ss171 to 177 Companies Act 2006 If that director acts In accordance with such terms, mits
and conditions (If any) as the directors impose n respect of thewr authorisation of that
director's conflict of interest or possible confiict of interest (whether given pursuant to article
17 1 or otherwise)

Conflicts
For the purposes of this article 17

{a) a director shail be deemed to have disclosed the nature and extent of an interest
which consists of him being a director, officer or employee of any shareholder or
group undertaking of a shareholder or any body corporate in which any
shareholder I1s interested,

(b) a general notice given to the directors that a director 1s to be regarded as having
an interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or class of persons 15 interested in shall
be deemed o be a disclosure that the director has an interest in any such
transaction of the nature and extent so specified, and

{c) an interest of which a director has no knowledge and of which ¢ 1s unreasonable
to expect him to have knowledge shall not be treated as an interest of his

ACCOUNTABILITY OF REMUNERATION AND BENEFITS

Directors permitted to retain benefits from situational conflicts

A director 1s not required, by reason of being a director (or because of the fiduciary
relationship established by reason of being a director), to account to the company for any
remuneration or other benefit which he or she derives from or in connecticn with a
relationship invoiving a conflict of interest or possible conflict of interest which has been
authornsed by the dwectors (whether pursuant to article 17 1 (Directors’ power to authonse
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183

184

19
191

192

conflicts of interest) or otherwise) or by the company in general meeting (subject in each
case to any terms, imits or conditions aftaching to the authonsation)

Directors permitted to retain benefits from transactional conflicts

if a director has disclosed to the diectors the nature and extent of his or her interest (to the
extent required by the Companies Act 2006) he or she I1s not required, by reason of being a
director (or because of the fiduciary relationship established by reason of being a director),
to account to the company for any remuneration or other benefit which he or she derives
from or In connection with

{a) being a party to, or otherwise interested in, any transaction or arrangement with
the company or in which the company 1s interested or a body corporate in which
the company is interested,

(o) acting (otherwise than as auditor) alone or through his or her organisation In a
professional capacity for the company (and that director or his or her organisation
18 entitled to remuneration for professional services as If they were not a director),
or

(c) being a director (and, for this purpose, the definition of director in article 2
(Definttrons and interpretation) does not apply), or ather officer of, or employed
by, or otherwise interested in, the company’'s subsidianes or any other bogy
corporate in which the company 15 interested

No breach of statutory duty not to accept benefits from third parties

A director's receipt of any remuneration or other benefit referred to in articles 18 1 or 18 2
does not constitute an infrngement of his or her duty under s176 Companies Act 2006

Transaction not liable to be avoided

A transaction or arrangement referred to in articles 18 1 or 18 2 i1s not liable to be avoided
on the ground of any remuneration, benefit or interest referred to in those articles

MEETINGS AND CONFLICTS OF INTEREST

Participation of interested directors

If a directors' meeting, or part of a drrectors' meeting, 1s concerned with an actual or

proposed transaction or arrangement with the company Iin which a director 1s interested
then

(a) provided the director has declared the nature and extent of his or her interest to
the other directors to the extent required by the Companies Act 2006, and
(b subject to any terms mposed by any authonsation given by the directors

(whether pursuant to article 17 1 (Directors’ power to authonse conflicts of
interest) or otherwise} or by the company in general meeting, and

(c) provided that the directors (other than the director in question and any other
director who has a direct or indirect interest n the transaction or arrangement)
resolve that the interested director shouid be entitled to count for quorum
purposes and to vote at any directors’ meeting or part of a directors’ meeting
where the relevant transaction or arrangement 1s to be considered,

that director 1s to be counted as participating in that meeting, or part of a meeting, for
quorum purposes and he or she may vote at that meeting or part of a meeting

Interpretation
For the purposes of this article

(a) an Interest of a person who 18, for any purpose of the Companies Act 2008,
"connected with” (within the meaning of s252 Companies Act 2006) a director 1S
to be treated as an interest of the director, and
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(b) in relation to an alternate director, an interest of his or her appontor 1s to be
treated as an interest of the alternate director without prejudice to any interest
which the alternate director has otherwise and without prejudice to his or her
abiity to vote in relation to that transaction or arrangement on behalf of another
appointor who does not have such an interest

Chairman’s rulings

Subject to article 19 4, if a question arises at a meeting of the directors or of a committee of
directors as 10 the nght of a director to participate in the meeting {or part of the meeting) for
voting or quorum purposes, the question may, before the conclusion of the meeting, be
referred to the chairman whose ruling n relation to any director other than the chairman 1s
to be final and conclusive

Questions regarding the chairman

If any question as to the night to participate in the meeting (or part of the meeting) anses in
respect of the chairman, the question 1s to be decided by a decision of the directors at that
meeting, for which purpose the chairman 1s not counted as participating in the meeting (or
that part of the meeting) for voting or quorum purposes

Directors voting on appointments

If it 18 proposed to appoint two or more directors to offices or employments with the
company or with any body corporate in which the company 1s interested or to fix or vary the
terms of those appointments, the proposals must be divided and considered in relation to
each director separately In that case, each of those directors (if not preciuded from voting
for ancther reason) may vote (and be counted in the quorum) in respect of each resolution
except the resolution which relates to that director

PROPOSING DIRECTORS' WRITTEN RESOLUTIONS

Proposal by a director
Any director may propose a directors’ written resolution

Proposal by the company secretary

The company secretary (if any) must propose a directors' written resolution If a director so
requests

Method of proposing

A directors' written resolution 1s proposed by giving notice of the proposed resolution to the
directors

Content of notice

Notice of a proposed directors' written resolution must indicate

(a) the proposed resolution, and

(b} the time by which it 1s proposed that the directors should adopt it

Written notice to each director
Notice of a proposed directors’ written reselution must be given in writing to each director

Waiver of entitlement to notice

Notice of a proposed directors' written resolution need not be given to directors who waive
their entitiement to notice of that directors’ written resolution, by giving notice in wniting to
that effect to the company before, on or after the date on which the resolution 1s passed
Where the notice is given after the resolution is passed, that does not affect the validity of
the resolution
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Adoption process

Any decision which a person giving notice of a proposed directors’ written resolution takes
regarding the process of adopting that resolution must be taken reasonably in good faith

ADOPTION OF DIRECTORS' WRITTEN RESOLUTIONS

When written resolution adopted

A proposed directors’ written resolution 1s adopted when all the directors who would have
been entitled to vote on the resolution at a directors' meeting have signed one or more
copies of it, but only If those directors would have formed a quorum at such a meeting
Immateriality of signing time

It 1s immatenal whether any director signs the resolution before or after the time by which
the notice proposed that it should be adopted

How resolution to be treated

Once a directors' written resolution has been adopted, it must be treated as if it had been a
decision taken at a directors’ meeting in accordance with the articles

Record of directors’ written resolutions

The directors or the company secretary (if any) must ensure that the company keeps a
record, In writing, of all directors’ written resolutions for at least 10 years from the date of
their adoption

DIRECTORS' DISCRETION TO MAKE FURTHER RULES

Subject to the articles, the directors may (subject to the partictpation at such meeting of an
Existing Investors’ Director and an ACSB Director) make any rule which they think fit about
how they take decisions, and about how such rules are to be recorded or communicated to
directors

APPOINTMENT OF DIRECTORS

NUMBER OF DIRECTORS

Unless the members by special resoluticn decide otherwise the number of directors must
not be less than three and must not exceed seven

METHODS OF APPOINTING AND REMOVING DIRECTORS

Appointment and removal of ACSB Director(s)

Subject to any Relevant Agreement and article 24 6, ACSB has the exclusive rnight to
(a} appoint up to four directors,

{b} remove any director appointed by #, or

(c) appoint another director in place of one removed by it

Any director appointed by ACSB s referred to as a "ACSB Director"

Appointment and removal of Existing Investors’ Director(s)

Subject to any Relevant Agreement and article 24 6, the Existing Investors have the
exclusive nght to

(a) appoint up to four directors (in aggregate),
(b) remove any director appointed by them, or
(c) appont another director in place of one remaved by them
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Any director appointed by the Existing Investors' 1s referred to as an “Existing Investors'
Director”

Appointment and removal of Founder Director(s)

Subject to any Relevant Agreement and article 24 6, each of the Founders has the
exclusive nght to

(a) appoint one director {two directors in aggregate),
{b) remove any director appointed by them, and
{c) appoint ancther director in place of one removed by them

Any director appointed by the Founders 1s referred to as a "Founder Director”

Appointment and removal of an Observer

(a) Subject to the provisions of any Relevant Agreement and article 24 4(b), if at any
time the Existing Investors have a nght to appoint an Existing Investors' Director
but have not exercised such nght, the Existing Investers may

)] appoint one person from time to time to be its observer ("Existing
Investors' Observer"),

(1) remove any Existing Investors' Observer appomnted by them, or

{(m appoint another Existing Investors' Observer in place of one removed by
them,

and the Existing Investors' Observer shall have the nght to receive notice, attend,
be present, speak and vote at all meetings of the directors and to see and receive
copies of all documents considered at those meetings

(b) While the Existing Investors hold shares but do not have the night to appoint an
Existing Investors' Director, the Existing investors may appoint an Existing
Investors' Observer in the manner specified In article 24 4(a), provided atways
that such Existing Investors' Observer shall not have the nght to vote or count In
the quorum at meetings of the directors

(c) Subject to the provisions of any Relevant Agreement and article 24 4(d), f at any
time ACSB has a rnight to appoint an ACSB Director but has not exercised such
nght, ACSB may

{}] appoint one person from tme to tme to be its observer ("ACSB
Observer"),

(n) remove any ACSB Observer appointed by it, or
{m) appoint another ACSB Observer in place of one removed by i,

and the ACSB Observer shall have the right to receive notice, attend, be present,
speak and vote at all meetings of the directors and to see and receive copies of
all documents considered at those meetings

{d} While ACSB holds shares but does not have the nght to appoint an ACSB
Director, ACSB may appoint an ACSB Observer in the manner specified in article
24 4{c), provided always that such ACSB Observer shall not have the nght to
vote or count in the quorum at meetings of the directors

Method of appointment or removal of directors

Subject to article 24 6, any appointment or removal of an ACSB Director under article 24 1,
an Existing Investors' Director under article 24 2, a Founder Director under article 24 3 or
an Qbserver under article 24 4 must be effected by notice in writing to the company
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{(a) signed by ACSB (in the case of an ACSB Director), signed by the Existing
Investors' Representative (In the case of an Existing Investors' Director) or signed
by the relevant Founder (in the case of a Founder Directer), and

(b) in the case of a notice of removal, specifying when the appointment s to
terminate

Obligation to remove director(s)

If any shareholder (or shareholders in the case of the Existing Investors) cease to be
entitled to appoint a director {or certain number of directors) pursuant to the terms of any
Relevant Agreement then the relevant sharehoider{s) shall promptly (and in any event
within 10 business days of cessation of is/their entitlement) remove such director(s) as are
in excess of its/therr entitlement If the shareholder in guestien fails to submit notice on the
company In accordance with this article 24 6 then such director(s) may be removed by a
decision of the majorty of the directors excluding any directors appointed by the
sharehclder(s) in default of this article 24 6

How director appointed if no members or directors

in any case where, as a result of death, the company has no members and no directors,
the personal representatives of the last member to have died have the nght, by notice In
writing, to appeoint a person to be a director

Interpretation

For the purposes of article 24 7, where two or more shareholders die in circumstances
rendering #t uncertain who was the last to die, a younger shareholder 1s deemed to have
survived an older shareholder

AUTOMATIC TERMINATION OF DIRECTOR'S APPOINTMENT
A person ceases to be a director as soon as

(a) that person ceases to be a director by wirtue of any prowvision of the Companies
Act 2006 cor 1s prohibited from being a director by law,

(b} a bankruptcy order 1s made against that person,

{c) a composition 1s made with that person's creditors generally in satisfaction of that
person's debts,

(d) a registered medical practitoner who 1s treating that person gives a written

opinion to the company stating that that person has become physically or
mentally incapable of acting as a director and may remain so for more than three
months,

(e) by reason of that person’s mental health, a court makes an order which wholly or
partly prevents that person from personally exercising any powers or rights which
that person would otherwise have,

N notification 1s received by the company from the director that the director 1s
resigning from office, and the resignation has taken effect in accordance with its
terms, or

(@) that person and therr alternate (if any) 1s absent from meetings of the directors for

six successive months without the permission of the directors
DIRECTORS' REMUNERATION

Directors' services
Directors may perform any services for the company that the directors decide

Remuneration for services
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Subject 1o the terms of any Relevant Agreement, directors are entitied to such
remuneration as the directors decide

(a) for thetr services to the company as directors, and
{b) for any cther service which they perform for the company

Form of remuneration and other arrangements
Subject to the articles, a director's remuneration may take any form

Accrual of remuneration
Unless the directors decide otherwise, directors’ remuneration accruas from day to day

Pensions, gratuities and insurance

The directors may make any arrangements in connection with the payment of a pension,
allowance or gratuity, or any death, sickness or disability benefits, or for or towards
insurance to or in respect of any director or former director who 1s or was at any time in the
employment or service of the company or any of the company's subsicianes or any other
body corporate in which the company is interested or any of their respective predecessors
in business and that person’s family and dependants

DIRECTORS' EXPENSES

The company may pay any reasonable expenses which the directors (and alternate
directors, if any) propéerly incur in connection with therr attendance at

{a) meetings of directors or committees of directors,

(b) general meetings, or

{c) separate meetings of the holders of any class of shares or of debentures of the
company,

or otherwise In connection with acting on company business or the exercise of their powers
and the discharge of their responsibilities in relation to the company

ALTERNATE DIRECTORS
APPOINTMENT AND REMOVAL OF ALTERNATES

Appointment of alternates

Any director {the “appointor") may appoint as an alternate any other directer, or any other
person approved by resolution of the directors, to

(a) exercise that director's powers, and

{b) carry out that director's responsibilities,

in relation to the taking of decisions by the directors In the absence of the alternate's
appointor

Method of appointing or removing an alternate

Any appomniment or removal of an alternate must be effected by notice n wrting to the
company signed by the appointor

Notice requirements

The notice must

(a) identify the person to be appointed or removed as an alternate, and

(b) in the case of a notice of appointment, contain a statement signed by the
proposed alternate that the proposed aiternate 1s willing to act as the alternate of
the director giving the notice
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RIGHTS AND RESPONSIBILITIES OF ALTERNATE DIRECTORS

Rights of alternate directors

An alternate director has the same nghts, in relation to a directors’ meeting or directors’
written resolution, as the alternate's appointor

Status and responsibilities of alternate directors
Except as the articles specify otherwise, alternate directors are

(a) deemed for all purposes to be directors,

(b) liable for therr own acts and cmissions,

(c) subject to the same restrictions as their appointors,

(d) not deemed to be agents of or for their appointors, and

(e) entitled to be indemnified by the company to the same extent as If they were
directors

Directors’ meetings and written resolutions
A person who is an alternate director but not a director

(a) may be counted as participating for the purposes of determining whether a
quorum 1s participating (but only If that person's appointor 15 not participating),
and

(b} may sign a written resolution (but only if it 1s not signed or to be signed by that

person’s appointor)

Remuneration

An alternate director 1s not entitled to recetve any remuneration from the company for
serving as an alternate director except for that part of the alternate’s appointor's
remuneration as the appointor may direct by notice in writing made to the company

TERMINATION OF ALTERNATE DIRECTORSHIP

An alternate director's appointment as an alternate terminates

(a) when, pursuant to article 28 2 (Methed of appointing or removing an alternate),
the appointment I1s revoked by notice to the company 1n writing specifying when #t
15 to terminate,

(b) on the occurrence In relation to the alternate of any event which, if it occurred in
relation to the alternate's appointor, would result in the termination of the
appomntor's appointment as a director,

{c) on the death of the alternate’'s appointor, or
(d) when the alternate's appointor's appointment as a director terminates
PART 3

SHARES AND DISTRIBUTIONS ISSUE OF SHARES
POWERS TO ISSUE SHARES

Power, rights and restrictions

Subject to the articles and any Relevant Agreement, but without prejudice to the rights
attached to any exsting share, the company may issue shares with such rnghts or
restrictons as may be decided by ordinary resolution (or, faling such a decision, as the
directors (subject to the approval of both an ACSB Director and an Existing Investors'
Director), may decide
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Directors' power to allot shares

All new shares are under the control of the directors who, subject to $551 Companies Act
2006 and any resolution of the company passed pursuant to that section, may allot and
dispose of or grant options over them to any persons, and on any terms and n any
manner, as the directors may decide

Exclusion of statutory pre-emption rights

ss561 and 562 Companies Act 2006 do not apply to any allotment by the company of
equity securities

Redeemable shares

Subject to the articles, the company may 1ssue shares which are to be redeemed, or are
hable to be redeemed at the option of the company or the holder The directors (subject to
the approval of both an ACSB Director and an Existing investors' Director) may decide the
terms, conditions and manner cof redemption of any of those shares and must do so before
the shares are allotted

Vanation of nghts

The following events do not constitute a vanation of the rnights attached to any class or
classes of shares unless the terms of that class or those classes expressly prowvide
otherwise or unless the provisions of the articles are not followed

(a) the 1ssue of shares of any class in addition to shares of that class previously
Issued, or
{b) the creation or 1ssue of shares of a different class to that class (in the case where

there is only one class of shares in 1ssue) or to those classes (in any case where
there are more than one class of shares in issue} which rank equally with or
behind that class or those classes

Enhanced Rights

Subject to the terms of any Relevant Agreement, for the purposes of these articles
(including for voting, dividends, distnbutions (including non-cash distributions), pre-emption
and Insolvency purposes) the holders of Enhanced Ordinary Shares shall at all times be
deemed to be the holders, in aggregate, of the number of shares egual to

(a) the number of shares held by the holder(s} of Enhanced Ordinary Shares, or
{b) the Enhanced Percentage,

whichever 1s higher

Effect of Issue of Shares on Enhanced Percentage

Other than an 1ssue of shares pursuant to the exercise of options granted under the New
Equity Incentive Plan, any i1ssue of shares made in accordance with these articles (and the
terms of any Relevant Agreement) shall dilute all shareholders who are not the beneficiary
of such ssue of shares on a pro rata basis and the Enhanced Percentage shall be reduced
by such dilution in the same manner as any other shareholding

Effect of Transfer of Shares on Enhanced Percentage

If ACSB and/or any of its permitted transferees transfers any Enhanced Ordinary Shares to
any person other than a permitted transferee in accordance with article 48 (Permufted
transfers)) then

{a) the Enhanced Percentage shall be reduced in direct proportion to the reduction in
the total number of shares held by ACSB together with its permitted transferees,
and
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(b) the Enhanced Ordinary Shares which are the subject of the transfer(s) will cease
to have any Enhanced Rights attached to them immedsately upon transfer of the
beneficial ownership of such shares to the relevant transferee

PRE-EMPTION PROCEDURES ON ISSUES OF SHARES

Pre-emption procedures must apply

Unless otherwise determined by special resolution and the consent In writing of each of
ACSB and the Existing investors and subject to article 31 5 (Vanalion of nights), or agreed
In any Relevant Agreement, the following provisions apply where any equity securities are
allotted after the date of adoption of the articles

Pre-emption offer: first round

Before the equity securties are allotted, the company must first make an offer to the
holders of shares to allot to them respectively a proportion of those equity secunities that I1s
as nearly practicable equal to the propertion in number of shares then held (or deemed to
he held) by each of them respectively

Pre-emption offer second round

The following apples if the time imit for acceptance specified by the offer has expired, or
the company has received notice in wrnting from the offeree declining to accept the equity
securities offered

(a) the company must make an offer to the holders of shares who or which have
accepted all the equity securties which they are entitfed to be allotted, to allot to
them the balance of any equity securities offered to the holders of shares of that
class which were not accepted,

{b) if there 1s more than one such holder, the offer must be to allot to them the
balance of those equity securnties in a proportion that 1s as nearly practicable
equal to the number of shares then held (or deemed to be held) by each of them
respectively, and

{c) the company may not offer those equity securities on terms which are more
favourable than those offered to the original offerees

Communication of pre-emption offer
Any offer under this article must be made by notice in writing specifying

(a) the number and class of equity secunities comprised In the offer,

(b) the price at which those equity secunties are offered,

{c) the proposed terms of allotment, and

(d) specify the time within which the offer must be accepted before ¢ i1s deemed to

have been declined In respect of article 32 2, that period must be not less than
28 days unless the holder to whom the offer 15 to be made otherwise agrees in
writing

Directors' powers to dispose of remaining equity securities

Subject to the terms of any Relevant Agreement, iIf any equity securities

(a) are not applied for by the ex:sting members, or

(b) cannot In the directors' opinion be converiently offered under this article,

the directors may offer them to such persons as it may select ("offerees") and, subject to
these articles and to the provisions of the Companies Act 2006, such shares shall be at the
disposal of the directors which may, subject to the consent of an ACSB Director and an
Existing Investors' Director, allot, grant options over or otherwise dispose of them to such
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offerees at such ttimes and generally on such terms and condtions as it thinks proper,
provided that

() no such shares shall be 1ssued more than three months after the expiry of the
second offer penod specified in accordance with articles 32 3 and 32 4 unless the
procedure set out In articles 32 2 and 32 31s repeated in respect of such shares,

(n) no such shares shall be 1ssued at a price less than that at which, or on terms
generally more favourable to the offerees than those upon which, they were
inhiatly offered to the existing members, and

() if the directors are proposing to 1ssue such shares wholly or partly for non-cash
consideration, the farr market value of such consideration shall be as reasonably
determined by the directors in good faith whose determination shal! be final and
hinding on the company and each of its members

Pre-emption procedure does not apply to employees’ share schemes

This article does not apply to the allotment of equity securties in the circumstances
descrbed in 5566 Companies Act 2006 and in particular in respect of any equity incentive
scheme adopted by the Company

INTERESTS IN SHARES

COMPANY NOT BOUND BY LESS THAN ABSOLUTE INTERESTS

Except as required by law and even when the company has notice, nc person is to be
recognised by the company as holding any share upon any trust, and except as otherwise
required by law or the articles, the company 1s not in any way bound by or may not
recognise any interest in a share other than the holder's absolute ownership of it and al! the
rights attaching to it

SHARE CERTIFICATES

Obligation to issue share certificates

The company must 1ssue each member, free of charge, with one or more certificates In
respect of the shares which that member holds

Content of certificates
Every certificate must specify

(a) in respect of how many shares, of what class, ¢t 1s 1ssued,
(b) the nominal value of those shares,

(c) the amount paid up on them, and

(d) any distinguishing numbers assigned to them

Certificate may only cover one class of shares
No certificate may be 1ssued in respect of shares of more than one class

Oniy one certificate for joint holders
If more than one person holds a share, only one certificate may be 1ssued in respect of it

Execution of certificates

Certificates must

{a) have affixed to them the company's common seal, or

{b) be otherwise executed in accordance with the Companies Acts
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REPLACEMENT SHARE CERTIFICATES

Right to a replacement certificate

If a certificate 1ssued In respect of a member's shares 1s

(a) damaged or defaced, or

{b) sald to be lost, stolen or destroyed,

that member 1 entitled o be 1ssued with a replacement certificate in respect of the same
shares

Consequential rights and obligations

A member exercising the nght to be 1ssued with a replacement certificate

(a) may at the same time exercise the right to be issued with a single certificate or
separate cemificates,

(b} must return the certificate which s to be replaced to the company If it 1s damaged
or defaced, and

(c) must comply with such conditions as to evidence, indemnity and the payment of a
reasonable fee as the directors decide

PARTLY PAID SHARES
COMPANY'S LIEN OVER PARTLY PAID SHARES

Lien

The company has a len (the "company's hen") over every share which 1s partly paid for
any part of

(a) that share's nominal value, and

(b) any premium at which it was 1ssued,

which has not been paid to the company, and which s payable immediately or at some
time n the future, whether or not a call notice has been sent in respect of it

Priornity and extent of lien

The company's lien over a share

(a) takes prionty over any third party's interest in that share, and

{b) extends to any dividend or other money payable by the company n respect of
that share and {if the lien 1s enforced and the share 15 sold by the company) the
proceeds of sale of that share

Share not subject to lien

The directors may at any time decide that a share which 1s or would otherwise be subject to
the company's lien 1s not subject to it, either wholly or in part

ENFORCEMENT OF THE COMPANY'S LIEN
Power of sale
Subject to the provisions of this article and any Relevant Agreement, if

(a) a hen enforcement notice has been given in respect of a share, and

{b) the person to whom the notice 1s given has faled to comply with it, the company
may sell that share in such manner as the directors decide

Lien enforcement notice

11/29312573_1 23




373

374

375

38
381

382

A len enforcement natice

(a) may only be given in respect of a share which is subject to the company's lien, in
respect of which a sum 1s payable and the due date for payment of that sum has
passed,

[{s)} must specify the share concerned,

{c) must require payment of the sum payable within 14 days of the notice,

(d) must be addressed either to the holder of the share or to a transmittee, and

(e} must state the company's intention to sell the share if the notice 1s not complied
with

Sale of shares
Where shares are sold under this article

(a) the directors may authorise any person to execute an instrument of transfer of the
shares to the purchaser or a person nominated by the purchaser, and
{b} the transferee 1s not bound to see to the application of the consideration, and the

transferee's title 1s not affected by any irregulanty 1n or invalidity of the process
leading to the sale

Application of proceeds

The net proceeds of such a sale (after payment of the costs of sale and any other costs of
enforcing the lien) must be appled

(a) first, in payment of so much of the sum for which the lien exists as was payable at
the date of the lien enforcement notice,
{b) second, to the person entitied to the shares at the date of the sale, but only after

the certificate for the shares sold has been surrendered to the company for
cancellation or a suitable indemnity has been given for any lost, stolen or
destroyed certificates, and subject to a lien equivalent to the company's len over
the shares before the sale for any money payable in respect of the shares after
the date of the lien enforcement notice

Effect of statutory declaration about sold shares

A statutory declaration by a director or the company secretary (if any) that the dectarant is
a drrector or the company secretary and that a share has been sold to satisfy the
company's ien on a specified date

(a) ts conclusive evidence of the facts stated in it as against all persons claming to
be entitled to the share, and
(b} subject to compliance with any other formalities of transfer required by the articles

or by law, constitutes a good title to the share
CALL NOTICES

Sending a call notice

Subject to the articles and the terms on which shares are allotted, the directors may send a
notice {a “call notice”) to a member requinng the member to pay the company a specified
sum of money (a "call") which I1s payable in respect of shares which that member holds at
the date when the directors decide to send the call notice

Call notices
A call notice
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(a) may nhot require a member to pay a call which exceeds the total sum unpaid on
that member's shares (whether as to the share's nominal value or any amount
payable to the company by way of premium),

(b must state when and how any call to which 1t relates it 1s to be paid, and
(c) may permit or require the call to be paid by instalments

Compliance with a call notice

A member must comply with the requirements of a call notice, but no member I1s obhged to
pay any call before 14 days have passed since the notice was sent

Changes to a call notice

Before the company has receved any call due under a call notice the directors may
{a) revoke it wholly or Iin part, or

(b) specify a later time for payment than 1s specified in the notice,

by a farther notice in writing to the member in respect of whose shares the call 1s made

LIABILITY TO PAY CALLS

Effect of share transfer

Liabilty to pay a call 1s not extinguished or transferred by transfernng the shares in respect
of which it 1s required to be pad

Liabibty of joint holders

Jont holders of a share are jointly and severally liable to pay all calls in respect of that
share

Directors' powers when 1ssuing shares

Subject to the terms on which shares are allotted, the directors may, when 1ssuing shares,
provide that call notices sent to the holders of those shares may require them to pay calls

(a) which are not the same, or
(b at different times

WHEN CALL NOTICE NEED NOT BE ISSUED

When a call notice 1s not required

A call notice need not be i1ssued 1n respect of sums which are specified, in the terms on
which a share 15 1ssued, as being payable to the company in respect of that share (whether
in respect of nominal value or premium) on

(a) allotment,
(b) the occcurrence of a particular event, or
(c) a date fixed by cor in accordance with the terms of 1ssue

Consequences of non-payment

If the due date for payment of a sum referred to in article 40 1 has passed and it has not
been paid, the holder of the share concerned Is treated in all respects as having failed to
comply with a call notice in respect of that sum, and 1s liable to the same consequences as
regards the payment of interest and forfeiture

FAILURE TO COMPLY WITH CALL NOTICE' AUTOMATIC CONSEQUENCES

Consequences of non-complance with a call hotice
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If a person 1s hable to pay a call and fails to do so by the call payment date
(a) the directors may 1ssue a notice of intended forferture to that person, and

(b) until the call 1s paid, that person must pay the company interest on the call from
the call payment date at the relevant rate,

Interpretation
For the purposes of this article

{a) the "call payment date” is the time when the call notice states that a call 1s
payable, unless the directors give a notice specifying a later date, in which case
the “call payment date" is that later date,

{b) the "relevant rate” I1s
(n the rate fixed by the terms on which the share in respect of which the call
15 due was allotted,
() such other rate as has been fixed in the call notice which required

payment of the call, or has otherwise been decided by the directors, or
() if no rate 1s fixed in ether of these ways, five per cent, a year
Directors’ powers to waive interest payments
The directors may waive any obligation to pay interest on a call wholly or in part

NOTICE OF INTENDED FORFEITURE
A notice of intended forfeiture

(a) may be sent in respect of any share in respect of which a call has not been paid
as required by a call notice,

(b) must be sent to the holder of that share or to a person entitled to it by reason of
the holder's death, bankruptcy or otherwise,

(c) must require payment of the call and any accrued interest by a date which 1s not
less than 14 days after the date of the notice,

(d) must state how the payment 1s to be made, and

(e} must state that If the notice 15 not complied with, the shares in respect of which

the call 1s payable will be liable to be forfetted

DIRECTORS' POWER TO FORFEIT SHARES

If a notice of intended forfeiture 1s not complied with before the date by which payment of
the call 1s required in the notice of intended forfeture, the directors may decide that any
share in respect of which it has been given 1s forfeted, and the forfeiture 1s to include all
dividends or other money payable in respect of the forfeited shares and not paid before the
forfeiture

EFFECT OF FORFEITURE

Extinguishment of rights and habilities
Subject to the articles, the forfeiture of a share extinguishes

(a) all interests in that share, and all clams and demands against the company in
respect of it, and
{b) all other nghts and liabilities incidental to the share as between the person whose

share it was before the forfeiture and the company

Effect of forfeiture on share
Any share which 1s forfeited in accordance with the articles
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(a) 1s deemed to have been forfeited when the directors decide that it 1s forfeited,

(b) 1s deemed to be the property of the company, and

(©) may be sold, re-allotted or otherwise disposed of as the directors decide in
accordance with the terms of any Relevant Agreement

Consequences of forfeiture

If a person's shares have been forferted

{(a) the company must send that person notice that forfeiture has occurred and record
it in the register of members,

(b) that person ceases to be a member in respect of those shares,

() that person must surrender the certificate for the shares forfeted to the company

for cancellation,

(d) that person remains hable to the company for all sums payable by that person
under the articles at the date of forfeiture in respect of those shares, including any
interest (whether accrued before or after the date of forfeiture), and

{(e) the directors may waive payment of those sums wholly or in part or enforce
payment without any allowance for the value of the shares at the time of forferture
or for any consideration received on therr disposal

Directors' power to cancel a forfeiture

At any time before the company disposes of a forfeited share, the directors may decide to
cancel the forfeiture on payment of all calls and interest due in respect of it and on such
other terms as they think fit

PROCEDURE FOLLOWING FORFEITURE

Transfer of forfeited share

If a forfeiled share 15 to be disposed of by being transferred, the company may recewve the
consideration for the transfer and the directors may authonse any person to execute the
instrument of transfer

Effect of statutory declaration about forfeited share

A statutory declaration by a director or the company secretary (if any) that the declarant 1s
a director or the company secretary and that a share has been forfeted on a specified
date

(a) 15 conclusive evidence of the facts stated in t as against all persons claiming to
be entitled to the share, and
(b} subject to compliance with any other formalities of transfer required by the articles

or by law, constitutes a good title to the share

Transferee's responsibilities

A perscn to whom a forfeited share 1s transferred i1s not bound to see to the application of
the consideration (if any) nor 1s that person's title to the share affected by any irregularity in
or invalidity of the process leading to the forfeiture or transfer of the share

Proceeds of sales

If the company sells a forferted share, the person who held it before its forfeture 1s -
entitled to receive from the company the proceeds of that sale, net of any commission, and
excluding any amount which

{(a) was, or would have become, payable, and
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(b) had not, when that share was forfeited, been paid by that person in respect of
that share,

but no interest is payable to that person in respect of those proceeds and the company Is
not required to account for any money earned on them

SURRENDER OF SHARES

Member's right to surrender a share
A member may surrender any share

(a) in respect of which the directors may issue a notice of intended forfeiture,
(b} which the directors may forfeit, or
(c) which has been forfeited

Directors' nght to accept a surrender
The directors may accept the surrender of such a share

Effect of surrender
The effect of surrender on a share 1s the same as the effect of forfeiture on that share

Dealing with a surrendered share
A share which has been surrendered may be dealt with in the same way as a share which
has been forferted
TRANSFER AND TRANSMISSION OF SHARES
FORMALITIES FOR SHARE TRANSFERS

Form of share transfers

Shares may be transferred by means of an instrument of transfer in any usual form or any
other form approved by the directors, which 1s executed by or on behalf of

{a) the transferor, and
(b) (f any of the shares 15 partly paid) the transferee

No fee

No fee may be charged for registering any instrument of transfer cr other document relating
to or affecting the title to any share

Retention of share transfers
The company may retain any instrument of transfer which s registered

When transferor ceases to hold a share

The transferor remains the holder of a share until the transferee's name 1s entered in the
register of members as holder of it

PERMITTED TRANSFERS

Permitted transferees

A member may, subject to the terms of any Relevant Agreement, at any time transfer all or
any shares held by that member (without being subject to the provisions of article 49
(Requirement for transfer notice))

(a) in the case of a member which 1s a corporation, to any other body corporate
which is that member's associated company,
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(b)
(c)

(d)

(e)

(9)
{h)

n

()

where an Investor 1s a corporation, to all or any of its shareholders,

where an Investor 1s, or holds shares or other secunties in any company as
trustee, custodian or nominee for, or otherwise on behalf of, a partnership, unit
trust or other fund (however constituted), to

] the holders of units In, or partners in or members of or investors in such
partnership, unit trust or fund,

(1) a partnership, unit trust or fund which has the same general partner,
manager or adviser as such partnership, unit trust or fund, or whose
general partner, manager or adviser 1S a member of the same group as
the general partner, manager or adwviser of such partnership, unit trust or
fund, or

() a trustee, custodian or nominee for any such partnership, unit trust cr
fund as 1s referred to 1n paragraph (n) above,

by an Investor to a "co-investment scheme”, being a scheme under which certain
officers, employees or partners of an Investor or of its adviser or manager are
enttled (as wmdividuals or through a body corporate or any other vehicle) to
acquire shares,

by a co-investment scheme which holds shares through a body corporate or
another vehicle to

(n another body corporate or another vehicle which holds or 1s to hold the
shares for the co-investment scheme, or
(0 an officer, employee or partner entitled to the shares under the co-

investment scheme,
to that member's privileged relation,
to trustees to be held on that member's family trust,

by any member to the trustee(s) or nominee for the time being of an employee
benefit trust or for the purposes of an employee share scheme {as defined n
s1166 Companies Act 2006) or for the purposes of any other equity incentive
scheme implemented by the Company,

by the trustee(s) or nominee for the time being of an employee benefit trust to a
beneficiary of such employee benefit trust, or

by any member in consequence of the acceptance of a tag along offer made to
that member pursuant to article 52 (Tag along nights) or pursuant to a drag along
notice given in the circumstances descnbed in article 54 1 (Drag along) (but not,
for the avoidance of doubt, in the circumstances described in article 54 3)

482  Permutted transfers by trustees of a family trust

The following applies if shares have been transferred to trustees to be held on a member's
family trust under this article The trustees may at any time transfer all or any of the
relevant shares to

(a)

{0)

new trustees where there 1s, and it 1s demonstrated to the company's reasonable
satisfaction that there 1s, no change in the beneficial ownership In the shares In
question, and

a beneficiary who Is either any person to whom the settlor under the trust would
have been permitted to transfer shares under this articie (if that person had
remained the holder of them) or the settlor

483  If transferee ceases to be an associated company

The following applies if shares have been transferred to a member's associated company
under this article If the transferee subsequently ceases to be an associated company of
the transferor, the transferee must immediately transfer the relevant shares to
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(a) the transferor, or

(b} at the transferor's option, an associated company of the transferor

In either case, the original transferee will not be required to serve a transfer notice In
respect of the shares in question

Failure to comply with requirements on ceasing to be an associated company

Iif a transferee for the purposes of article 48 3 fails to transfer the relevant shares in
accordance with article 48 3 within 14 days of ceasing to be the transferor's associated
company, It 15 deemed to have given a transfer notice in respect of all the relevant shares
immediately before that person ceased to be the transferor's associated company and such
transfer notice I1s irrevocable

If transferee ceases to be a privileged relation

The following applies if shares have been transferred to a member's privileged relation or
to trustees to be held on that member's family trust under this article If

{a) the transferee subsequently ceases to be a privileged relation of the transferor for
whatever reason, or
(o)) the relevant shares held by trustees cease to be held on family trust (otherwise

than where an authornsed transfer of those shares has been made),

the transferee 1s deemed to have given a transfer notice In respect of all the relevant
shares The transfer notice 1s deemed to have been given immediately before that person
ceased to be the transferor's privileged relation and 1s irrevocable

Requests for information about proposed transferees

The directors may require the transferor or proposed transferee to provide information and
evidence for the purpose of ensunng that a transfer of shares i1s permitted under this
article If the information or evidence is not provided to the reasonable satisfaction of the
directors within 21 days after the directors' request, they may refuse to reqister the transfer
In question

REQUIREMENT FOR TRANSFER NOTICE

All transfers to be in accordance with this article

No member may transfer any shares or interest in shares except in accordance with article
48 (Permitted transfers) or this article

Seller must give transfer notice

Before a member transfers any shares or any interest in shares, it must give notice in
writing (a “transfer notice™) to the company of its intention to do so

Transfer notice to specify sale shares

The transfer notice must specify the number and class of shares or interests in shares to
be transferred (the "sale shares")

Transfer notice is irrevocable

Except as otherwise provided by the articles, the transfer notice can only be revoked with
the prior consent In wnting of the company The directors may impose any conditions they
think fit on the company's consent, including a condtion that the seller pays the costs
arising from the giving of the transfer netice and its revocation

Transfer notice may cover all the sale shares

The transfer notice may contain a provision binding on the company that unless all the sale
shares are sold under this article none will be sold This does not apply where the transfer
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notice 1s given or deemed to be given under article 484 (Failure fo comply with
requirements on ceasing to be an assocrated company), article 52 (Tag alfong nghts),
article 53 (Investors' Tag along nghts), article 54 (Drag along nghts), article 55 (Transfer
nofice on death, bankruptcy or insolvency) or article 56 (Deemed transfer notice on change
of controf}

Company is seller's agent

The transfer notice 1s deemed to appoint the company (acting by its directors) as the
seller's agent for the sale of the sale shares at the price specified by the seller in the
transfer notice {the "sale price™)

If no price specified in transfer notice

if no price 1s specified in the transfer notice, the sale shares shall be sold at the price
agreed between the seller and the company and "sale price” shall be interpreted
accordingly

Where seller and company do not agree on sale price

If the seller and company do not reach agreement within five days of the date of the
transfer notice, the sale shares shall be sold at the Prescribed Pnce decided in accordance
with article 50 (Determination of the Prescnbed Price) and “sale price" shall be interpreted
accordingly

Offer to other members

As soon as the sale price has been specified, agreed or decided in accordance with the
articles, the company will immediately by nctice in writing (the "offer notice™) make an
offer to the other members holding shares {other than the seller) to sell the sale shares to
them at the sale price If there 1s more than one of them, the offer must be made on a pro-
rata basis according to therr existing holdings (or deemed holdings, if applicable) The
company will not make the offer if the seller has withdrawn the transfer notice under article
50 3 (Seller's nght to withdraw transfer notice)

Period of offer

The offer must be open for a period of 28 days from the date of the offer notice (the
"acceptance penod")

Second offer to other members

After the expiry of the acceptance penod, if any sale shares remain after all applicants
have been satisfied in full, the company will immediately by notice in writing {the “second
offer notice™) make an offer to the holders of shares who or which have accepted all the
sale shares which they are entitled to accept to sell the remaining sale shares to them at
the sale price If there 1s more than one of them, the offer must be made on a pro-rata
basis according to their existing holdings (or deemed holdings, if applicable)

Peniod of second offer

The offer must be open for a period of 14 days from the date of the second offer notice (the
"second acceptance penod™)

Contents of offer notice
The offer notice and any second offer notice must
(a) specify the number of sale shares covered by them and the sale price, and

{)] refer to any provision included in the transfer notice pursuant to article 49 5 that,
unless all the sale shares are sold, none will be sold and the relevant offer must
be interpreted accordingly

Circumstances where no offer notice 1s to be 1ssued
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The company will not give an offer notice or any second offer notice to a member in
respect of whose shares a transfer notice must be given or is deemed to have been given
under article 48 4 (Faiure fo comply with requirements on ceasing to be an associated
company), article 51 (Compulsory transfer), article 52 (Tag along nghts), article 53
{(Investors’ Tag along nghts) article 54 (Drag along nghts),

article 55 (Transfer nolice on death, bankruptcy or insolvency) or article 56 (Deemed
transfer notice on change of control)
Acceptance of offer

The following apphes if any of the other members accept the offer of any sale shares within
the acceptance period or any second acceptance period The company will iImmediately
give notice in writing (the "acceptance notice™) of that acceptance to the selier and those
members (the “transferees")

Contents of acceptance notice

Each acceptance notice must specify the place and time at which the sale shares applied
for will be completed That time must be no earlier than seven and no later than 21 days
after the date of the acceptance notice

Seller bound to transfer sale shares
Subject to article 49 5, at the time and place specified in the acceptance notice

(2} the seller must transfer to the transferees, and
(b) the transferees must pay the company as the seller's agent for the sale shares
applied for

if seller fails to transfer sale shares

Article 49 19 apples if the seller fails to transfer any sale shares applied for by the time
specified in the acceptance notice

Seller appoints agent to complete share transfer

The chairman or failing lim any other director will be deemed to have been appointed as
the seller's agent with full power to execute, complete and deliver, in the name of and on
behalf of the seller, a transfer of the sale shares applied for to the transferees against
payment of the sale price The appointment is irrevocable and 1s given by way of security
for the performance of the obligations of the seller's obligations under the articles

Transferees entitled to be entered tn register of members

On payment to the company of the sale price {and payment of any applicable stamp duty)
and on execution and delivery of the relevant transfers, the respective names of the
transferees must be entered in the register of members as the holders of the sale shares
appled for

Payment of sale price

The company s trustee for any meneys which it receives from the transferees in payment
of the sale price and will promptly pay them to the seller together with any balancing share
certificate to which the seller may be entitled Before doing so, the company i1s entitled to
apply those moneys In setthng any costs or expenses required to be paid by the seller
under the articles

Rejection of offer

If, by the end of the second acceptance pericd, the coffer for the sale shares at the sale
price 15 not accepted, or 1s accepted in part only, by the members to whom it 1s made, the
company witl immediately give netice in writing to the seller giving details of the sale shares
which have not been accepted
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Partial rejection of offer

Where the offer 15 accepted n part only, if the transfer notice included a provision pursuant
to article 49 5 that, unless all the sale shares are sold, none will sold, all the sale shares
are deemed nct to have been accepted and the company's notice must refer to that fact

Sale shares not pad for

If, by the date for completion specified in the acceptance notice, the transferees do not pay
for any of the sale shares allocated to them respectively, the company will immediately give
notice in writing to the seller giving details of the sale shares which have not been paid for
If the transfer notice included a provision pursuant to article 49 5 that, unless all the sale
shares are sold, none will be sold

(a) all the sale shares are deemed not to have been accepted and the company's
notice must refer to that fact, and

(b} the company will promptly return any moneys which it has received in payment of
the sale price to the transferees who paid those meneys in due proportion
Transfer of rejected sale shares

The seller may give notice in writing to the company (the "election notice™), within 14
days of the date of the rejection notice, electing to transfer all (and not some only) of the
rejected sale shares to any person at a price not lower than the sale price The seller must
transfer the rejected sale shares within three monthg of the date of the election notice

Interpretation

In thts article

(a) “rejection notice” means a notice given by the company under article 49 22 or
article 49 24, and

(b “rejected sale shares” means any sale shares which are not or are deemed not

to have been accepted (or which have not been paid for as referred to in a notice
given by the company under article 49 22 or 49 24)

Non-participation of interested director in meetings concerning sale shares

If any director wishes to purchase any sale shares or holds shares comprising sale shares,
that person 15 not to be counted as participating In any directors’ meeting, or part of a
directors’ meeting, concerned with the sale or transfer of those shares for quorum purposes
and he or she may not vote at that meeting or part of 2 meeting

Excluded persons

If any member becomes an excluded person the directars may at any time thereafter by
hotice in wnting to that member revoke any transfer notice given by that member prior to it
becoming an excluded person These articles shall thereafter operate as if no such notice
had been given, provided that such revocation shall be without prejudice to any sale of
shares the subject of the transfer notice completed prior to such revocation

DETERMINATION OF THE PRESCRIBED PRICE

Determination by auditors

(a) If article 49 8 (Where seller and company do not agree on sale price) apples, at
the expiry of the period of five days of the date of a transfer notice, the directors
will immmediately instruct the company's auditors to decide what 1s in their opinion
the fair market value of the sale shares as at the date when the transfer notice 1s
given {the "company valuation")

(b) The auditors
v will act as experts not as arbitrators, and
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{m) in the absence of fraud, will not be liable to any person by reason of their
decision or for anything done or omitted to be done by them for the
purpose of or in connecton with it

(c) The auditors will value the sale shares as on an arms' length sale between a
willing seller and willing buyer They will have regard to the farr value of the
business and undertaking of the company and any subsidiaries as a going
concern but without taking into account

0] if that 1s the case, that the sale shares constitute a majority or a minonty
\nterest, or
() of any special rights or Lhabiities attaching to the sale shares under the
articles or any other agreement to which the seller ;s a party
{d) The company will pay the auditors' costs But, if the seller withdraws the transfer
notice under article 50 3, it will pay those costs
(e) The company will notify the seller as soon as # receives the auditors' written

decision and supply the seller with a copy of it

Determination by an independent valuer

{a) No later than 10 business days after receiving the auditors' written decision, the
seller may request the appointment of an independent valuer (the "independent
valuer") to decide what 1s in its cpinjon the farr market value of the sale shares
as at the date when the transfer notice I1s given {the "independent valuation")

(b) The independent valuer

n shall be an independent accountant, being a partner in one of the Big
Four Audd Firms (or such other valuation advisar as agreed between the
seller and the company), and

{n shall be appointed (in the absence of mutual agreement between the
seller and the company) by the President from time to time of the Institute
of Chartered Accountants in England and Wales

(c} Each of the seller and the company shall use therr respective reasonable
endeavours to facilitate the appointment of the independent valuer, the
agreement of the terms of the independent valuer's appointment and conduct of
the independent valuer's work

(d) The independent valuer
m will act as an expert not as an arbitrator, and
() in the absence of fraud, will not be liable to any person by reason of his

decision or for anything done or omitted to be done by him for the
purpose of or in connection with it

(e) The seller will pay the independent valuer's costs,

() The seller will notify the Company as soon as it receives the independent valuer's
written decision and will supply the company with a copy of it

Seller's right to withdraw transfer notice

The seller may withdraw the transfer notice by notice in writing to the company at any time
within 21 days of receiving a copy of the auditors' written deciston But this does not apply f
the transfer notice 1s given or deemed to be given under article 48 4 (Farlure to comply with
requirements on ceasmng {0 be an associated company), athcle 52 (Tag along nghts),
article 53 (Investors' Tag along nghts), article 54 (Drag along nghts), article 55 (Transfer
notice on death, bankrupfcy or insolvency) or article 56 (Deemed transfer notice on change
of controf)
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COMPULSORY TRANSFER

Transfer notice

If any Founder ceases to be a Consultant, the directors, subject to the consent of an ACSB
Director and an Existing Investors’ Director, may by notice in wniting given at any time
following the date of cessation require that Founder and each related party of such person
whe holds shares (together the "compulsory sellers”) to give a transfer notice in respect
of

(a) if the Founder was a good leaver, 50% of the shares,

{b) if the Founder was a bad leaver under (a) of the definttion of bad leaver in article
2 1, 50% of the shares, and

(c) if the Founder was a bad leaver (save In the circumstances set out in articie

51 1(b)}, all shares,

registered in their respective names (Irrespective of whether the shares were so registered
at the date of cessation, or were registered subsequently)

Contents of transfer notice

If a transfer notice 18 given under the provisions of this article 51 (or deemed given under
this article 51 by virtue of article 51 4)

(a) the transfer notice shall not specify a sale price, the sale price shall be agreed by
each of the Existing Investors’ Director{s), the ACSB Director(s) and the
compulsory seller(s) or (in default of agreement within 14 days of service, or
deemed service, of the transfer notice) shall be determined as follows

{n if the Founder was a good leaver, the sale price shall be determined In
accordance with article 49 8 (Where selfer and company do not agree on
sale price), or

{n) if the Founder was a bad leaver, the sale price shall be the lower of

(A) the value of the shares in question determined in accordance
with article 49 8 (Where sefler and company do not agree on sale
price), and

(B) the subscription price of those shares, and "sale price™ shall be
Interpreted accordingly, and

(b) the transfer notice shall not be capable of revocation but shall only be effective
(and the relevant shares transferred) on receipt in full by the relevant person who
1$ subject to this article 51 of the sale price in cash and until such receipt, the
relevant shares shall reman registered in that person's name In the event the
sale price (the "ornginal sale price”) 1s not pad on its agreement or
determination (as applicable), in respect of a good leaver, and remains unpaid for
a penod In excess of 90 days, the sale price shall be referred to the auditors for
determination under Article 50 on the Company confirming it has cash available
to pay the onginal sale price (and the onginal sale price shall be superseded by
the subsequent determination of the applicable sale price)

Waiver

The restnictions imposed by this article 51 may be waived with the consent of all members
who, but for such waiver, would or might have been entitled to have had shares offered to
them n accordance with article 49 (Requirement for transfer notice)

Deemed transfer notice

If a member 1s bound by article 51 1 to give a transfer notice In respect of any shares, f
that transfer notice 1s not duly given within a reasonable period (to be determined at the
sole discretion of the directors, subject to the consent of an ACSB Director and an Existing
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Investors’ Director) of the obitgation arising, a transfer notice shall be deemed to have been
given at the expiration of that penod Such a deemed transfer notice shall not be capable of
revocation under article 49 4 (Transfer notice 1s irrevocable)

Cessation of entitlement to vote

In the event that any Founder ceases to be a Consultant, but remains a member, by virtue
of the operation of article 51 1, article 51 3 or any failure by the Existing investors' Director
or ACSB Director {or both of them) to serve a compulsory transfer notice in accordance
with article 51 1, all shares registered in his or her name (and in the name of each related
party of such Founder holding shares transferred to it (directly or indirectly) by such
Founder) at the date of the cessation of his or her consultancy shall cease to carry any
entitlement to vote

TAG ALONG RIGHTS

Tag along

Other than as permitted pursuant to article 48 (Permufted transfers), no sale by any of the
Founders (the "proposed seller(s)') of some or all of ther shares (whether by one
transaction or a seres of transactions) to a purchaser (together with its Associated
Companies) {the "purchaser") shall be effective or registered by the company unless,
before the transfer of such shares 1s lodged for registration, the purchaser shall have made
a written offer (a "tag along offer") to the Existing Investors and ACSB to acquire an
equivalent percentage proportion of the shares held by each of them for the same price
per share and otherwise on the same financial terms as those applying to the sale by the
proposed seller(s) of their shares to the purchaser

Contents of tag along offer
Any tag along offer shall specify

{a) the price for the shares and any other principal financial terms of the sale,

{b) the perod (being no less than 10 days) for acceptance by the Existing Investors
and ACSB, and

() that the Existing Investors and ACSB shall not be required to give any warranties

or indemnities in respect of the company or any subsidiary of the company,

and shall, for the avoidance of doubt, be transmitted to the Existing Investors and ACSB
together with a notice to the Existing Investors and ACSB under article 49 2 (Seller must
give transfer notice)

Sale proceeds on same basis

If, within the period specfied in the tag along offer, the Investors, or either of them, accept
the offer in writing, then the sale shall proceed on the same financial terms {including price
per share) and at the same time as the sale of the proposed seller('s)(s') shares to the
purchaser

INVESTORS' TAG ALONG RIGHTS

Investor' tag along

Other than as permitted pursuant to article 48 (Permiited transfers), no sale by (1) the
Existing Investors or (n) ACSB (the "proposed investor seller(s)") of some cr all of therr
shares (whether by one transaction or a sernes of transactions) to a purchaser (together
with 1its Associated Companies) {the "investor purchaser”) shall be effective or registered
by the company unless, before the transfer of such shares 1s lodged for registration, the
investor purchaser shall have made a written offer {an "investor tag along offer") to the
Existing Investors or ACSB (as applicable) to acquire an equivalent percentage propoertion
of the shares held by them or it for the same price per share and otherwise on the same
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financial terms as those applying to the sale by the \nvestor proposed seller(s) of ther
shares to the investor purchaser

Contents of Investors' tag along offer
Any investor tag along offer shall specify

(a) the price for the shares and any other principal finangial terms of the sale,

{b} the period (being no less than 10 days) for acceptance by the Existing Investors
or ACSB (as applicable), and

{c) that the Existing Investors or ACSB (as applicable) shall not be required to give
any warranties or indemnities 1n respect of the company or any subsidiary of the
company,

and shall, for the avoidance of doubt, be transmitted to the Existing Investors or ACSB (as
applicable} together with a notice to the Existing Investors or ACSB (as applicable) under
article 49 2 (Seller must give transfer notice}

Sale proceeds on same basis

If, within the perod specified In the tag along offer, the Existing Investors or ACSB (as
applicable) accept the offer in writing, then the sale shall proceed on the same financial
terms (including price per share) and at the same time as the sale of the proposed
seller('s)(s") shares to the purchaser

DRAG ALONG RIGHTS

Drag along

If, at any time, members who hold at least 50% of the shares (the “drag along sellers™)
propose(s) to sell all of its or therr respective shares by way of a bona fide transfer (or, but
for this article 53, bona fide proposed transfer), the drag along sellers shall have the right
("drag along nght™), subject to the prior written consent of both the Existing Investors and
ACSB, to require all of the other shareholders and every person hoiding an cption {(or other
nght) to subscribe for shares (“called members") to sell all of their shares to the proposed
purchaser (or his nominee) (“offeror”) at the price per share specified in the drag along
notice {"drag aleng offer™)

Drag along notice

The drag along rnight may be exercised by the drag along sellers serving notice to that
effect ("drag along notice”) on the called members, specifying the price for shares and
any other principal financial terms of the sale

Drag along notice irrevocable/lapse

A drag along notice once given shall be rrevocable but shall lapse (and the obligations
thereunder shall lapse) In the event that for any reason the drag along sellers do not
transfer the shares which they were proposing to sell to the offeror prior to the date which
1s 30 days after the service of the drag along notice

Transfer on same terms

The transfer of shares by the called members must be on the same terms and conditions
as shall have been agreed between the drag along sellers and the proposed transferee,
save that it being understood that, whether or not those terms and conditions between the
drag along sellers and proposed transferee include the giving of warranties, the called
members may be required to provide warranties to the proposed transferee save for any
called member who 15 an Investor

Acceptance
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Upon the exercise of the drag along nght in accordance with this article 53 each of the
called members shall be bound to accept the drag along offer made to him in respect of his
entire holding of shares in the company and to comply with the obligations assumed by
virtue of such acceptance provided that

(a) each called member will receive cash or marketable securities in consideration
for the sale of his shares, and
)} the Investors will not be required to provide to the offeror any representations or

warranties regarding the company (¢r to provide an indemnity to any person in
respect of any such representations or warranties which may have been given by
the company or ts directors in connection with the sale); and

(c) the Investors will not be required to provide any undertakings or covenants to the
offeror (for example, as to the avoidance of subsequent competition with the
company or subsequent solictation of its employees)

Default by called member

In the event that any called member fails to accept the drag along offer made to him or,
having accepted such drag along offer, fals to complete the sale of any of his shares
pursuant to the drag along offer, or otherwise fails to take any action required of tam under
the terms of the drag along offer the directers (or any of them) may authorise any person to
accept the drag along offer on behalf of the called member in question or undertake any
action required under the terms of the drag along offer on the part of a called member who
has accepted the drag along offer The directors may in particular authorise any person to
execute a transfer of any shares held by a called member in favour of the cfferor and the
company may give a good receipt for the purchase price of such shares and may register
the offeror as holder thereof and issue to it certificates for the same The called member
shall 1in such case be bound to deliver up his certificate for his shares to the company
whereupon the called member shall be entitled to receive the purchase price for such
shares which shall in the meantime be held by the company on trust for the called member,
but without interest After the name of the offeror has been entered in the register in
purported exercise of these powers, the validity of the proceedings shall not be questioned
by any person

TRANSFER NOTICE ON DEATH, BANKRUPTCY OR INSOLVENCY

Application of this article
This article applies If, In relation to the property of a member

(a) (unless article 48 (Permitted transfers) applies), a member dies and legal
personal representatives are appointed,

(b} a trustee 1n bankruptcy 1s appointed,

{c) a receiver I1s appointed with a power of sale, or

(d) a liquidator, administrative receiver, administrator or other similar officer takes

poOssession or 15 appointed, or an encumbrancer takes possession

Company may require transfer notice

The company may give notice in wnting to the legal personal representative, trustee in
bankruptcy, lquidator, administrative recewver, admunistrator (or other similar officer) or
encumbrancer requining them to give a transfer notice in respect of all the shares
registered in the member's name

Transfer provisions apply

Article 49 {Requirement for transfer notice) and article 50 (Determination of the Prescribed
Price) apply when a transfer notice 1s given under this article except that the transfer notice
IS Irrevocable
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DEEMED TRANSFER NOTICE ON CHANGE OF CONTROL

If there 1s a Change of Control. the member 1s deemed to have given a transfer notice in
respect of all shares held by it

WAIVER OF SHARE TRANSFER REQUIREMENTS

Application of this article

This article applies to article 48 (Pernutted transfers), article 49 (Requirement for transfer
notice}, article 50 (Determination of the Prescnbed Pnce), article 51 {Compulsory transfer),
articte 52 (Tag along nghts), article 53 (Investors' Tag along rights), article 54 (Drag along
rights), article 55 (Transfer notice on death, bankrupfcy or insolvency) and article 56
(Deemed transfer nolice on change of control)

Application of share transfer requirements to beneficial owners

Those articles apply to a person entitled to transfer shares registered in the name of a
member in the same way as they apply to a member

Waiver of share transfer requirements

If all the members agree in writing, all or any of the provisions of those articles may be
waived in any particular case

DIRECTORS' POWER TO REFUSE TRANSFERS

When directors may refuse transfers

The directors may refuse to register the transfer of a share for any reason but the directors
may only refuse to register a transfer of a share under article 48 (Permitted transfers),
article 49 (Requirement for transfer notice), article 51 (Compulsory transfer), article 53 53
(Investors' Tag along nghts), article 54 (Drag along nights) or article 52 {Tag along nights) if

(a) the share 1s not fully paid,

(b) the transfer 1s not lodged at the company's registered office or such other place
as the directors have appointed,
(c) the transfer 1s not accompanied by the certficate for the shares to which it

relates, and such other evidence as the directors may reasonably require to show
the transferor's nght to make the transfer or the right of someone other than the
transferar to make the transfer on the transferor's behalf,

(d) the transfer 1s in respect of more than one class of share, or
(e) the transfer 1s in favour of more than four transferees

Return of transfer instrument

If the directors refuse to register the transfer of a share, the instrument of transfer must be
returned to the transferee with the notice of refusal unless they suspect that the proposed
transfer may be fraudulent

TRANSMISSION OF SHARES

Transmittee's title to shares

Subject to the articles, if title to a share passes to a transmittee, the company may only
recogrise the transmittee as having any title to that share

No release from liabilities

Nothing In the articles releases the estate of a deceased member from any hability in
respect of a share solely or jointly held by that member
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Transmitters rights

A transmittee who produces such ewidence of entitlement to shares as the directors may
properly require

(a) may, subject to the articles, choose either to become the holder of those shares
or to have them transferred to another person, and

(b} subject to the articles, and pending any transfer of the shares to another person,
has the same rights as the holder had
When certain rights may be exercised

But transmittees do not have the right to attend or vote at a general meeting, or agree to a
proposed written resolution, in respect of shares to which they are entitled, by reason of the
holder's death or bankruptey or otherwise, unless they become the holders of those shares
Directors may give notice to transmittee

The directors may

(@) at any time give notice requining a transmittee tc choose either to become the
holder of a share or to have it transferred to another person, and

(b) {If the transmittee has not complied with the notice within 90 days starting on the
day after it 1s given or such longer period as the directors may decide) withhold
payment of all dividends or other money payable in respect of the share until the
requirements of the notice have been complied with

EXERCISE OF TRANSMITTEES' RIGHTS

How transmittee becomes a shareholder

Transmittees who wish to become the holders of shares to which they have become
entitled must notify the company in writing of that wish

How transmittee transfers a share

If the transmittee wishes to have a share transferred to another person, the transmittee
must execute an instrument of transfer in respect of #

Effect of transfer executed by a transmittee

Any transfer made or executed under this article 1s to be treated as If it were made or
executed by the person from whom the transmittee has derived nghts in respect of the
share, and as if the event which gave rnise to the transmission had not occurred

TRANSMITTEES BOUND BY PRIOR NOTICES

If a notice 15 given to a member in respect of shares and a transmittee 1s entitled to those
shares, the transmittee 1s bound by the notice If it was given to the member before the
transmittee's name has been entered in the register of members

CONSOLIDATION COR DIVISION OF SHARES

SHARES RESULTING FROM A SUB-DIVISION

Any resolution authorising the company to sub-divide its shares or any of them may
determine that, as between the shares resulting from the sub-division, any of them may
have any preference or advantage or be subject to any restriction as compared with the
others

PROCEDURE FOR DISPOSING OF FRACTIONS OF SHARES

Applhcation
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This article applies where
(a) there has been a consolidation or division of shares, and
(b) as a result, members are entitled to fractions of shares

Directors' powers

The directors may

833

634

635

84
64 1

B4 2

64 3

644

(@) sell the shares representing the fractions to any person including the company for
the best price reasonably obtainable,

{b) authonse any person to execute an instrument of transfer of the shares to the
purchaser or a person nominated by the purchaser, and

{c) distribute the net proceeds of sale in due proportion among the holders of the
shares

Distribution to a charity
Where any holder's entitiement te a portion of the proceeds of sale amounts to less than a
mimimum figure decided by the directors, that member's portion may be distributed to an
organisation which 1s a chanty for the purposes of the law of England and Wales, Scotland
or Northern Ireland
Transferee's obligations
The person to whom the shares are transferred i1s not obliged to ensure that any purchase
money Is recerved by the person entitled to the relevant fractions
Irregulanties
The transferee's title to the shares 1s not affected by any wregularity in or invalidity of the
process leading to therr sale

DIVIDENDS AND OTHER DISTRIBUTIONS
PROCEDURE FOR DECLARING DIVIDENDS

Power to declare or pay dividends

Subject to the consent of both ACSB and the Existing Investers and the provisions of the
Act, the company may by ordinary resolution declare dividends, and the directors (subject
to the approval of both an Existing Investors' Director and an ACSB Director) may decide to
pay intenm dividends

Directors' recommendation as to amount

A dividend must not be declared unless the directors {(with the approval of both an Existing
Investors' Director and an ACSB Director) have made a recommendation as to its amount
Such a dividend must not exceed the amount recommended by the directors

Shareholders’ rights

No diwvidend may be declared or paid unless it 1s 1n accordance with members' respective
rights

Basis of calculating dividends

Unless the members' resolution to declare or directors’ decision to pay a dividend, or the
terms on which shares are issued, specify otherwise, it must be paid by reference to each
member's holding of shares on the date of the resolution or decision to declare or pay
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Payment of interim dividends

If the company's share capital 1s divided into different classes, no intenm dividend may be
paid on shares carrying deferred or non-preferred nghts if, at the tme of payment, any
preferential dividend 1s in arrear

Fixed rate dividends

The directors may pay at intarvals any dividend payable at a fixed rate if it appears to them
that the profits available for distnbution justify the payment

Entittement to a dividend

The person entitled to any dividend s the holder of the share on the date decided by
(a) the reseolution declaring the dividend n respect of that share, or

(b} (i the case of any interm dividend) the directors

Directors' habulity

If the directors act in good faith, they do not incur any hability to the holders of shares
confernng preferred rights for any loss they may incur by the lawful payment of an interim
dividend on shares with deferred or non-preferred nghts

CALCULATION OF DIVIDENDS

How dividends calculated

Except as otherwise provided by the articles or the nghts attached to shares, all dividends
must be

(a) declared and paid according to the amounts paid up cn the shares on which the
dividend 1s paid, and
{b) apportioned and paid proportionately to the amounts paid up on the shares durning

any portron or portions of the period in respect of which the dividend 1s paid

Ranking for dividends

If any share 15 1ssued on terms providing that #t ranks for dividend as from a particular date,
that share ranks for dividend accordingly

No account taken of advanced payments

For the purposes of calcutating dividends, no account 1s to be taken of any amount which
has been paid up on a share in advance of the due date for payment of that amount
PAYMENT OF DIVIDENDS AND OTHER DISTRIBUTIONS

Methods of payment

Where a dividend or other sum which 1s a distribution s payable in respect of a share, it
must be paid by one or mere of the following means

(a) transfer to a bank or bullding society account specified by the distrnbution
recipient either in wrniting or as the directors may otherwise decide,

(b) sending a cheque made payable to the distnbution rectpient by post

0] to the distribution recipent at the distnbution recipient's registered
address {if the distnbution recipient is a holder of the share), or

(n) (in any other case) to an address specified by the distnbution recipient
either iy writing or as the directors may otherwise decide,
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{c) sending a cheque made payable to such person by post to that person at such
address as the distnbution recipient has specified ether m wnting or as the
directors may otherwise decide, or

{d) any other means of payment as the directors agree with the disinbution recipient
either 1n writing or by such other means as the directors decide
Defimition of "distribution recipient”

In the articles, "distribution recipient™ means, in respect of a share in respect of which a
dividend or other sum 13 payable

(a) the holder of the share,

b If the share has two or more Jjoint holders, whichever of them 1s named first in the
register of members, or

(<) if the holder 1s no longer entitled to the share by reason of death or bankruptcy, or
otherwise by operation of law, the transmittee

DEDUCTIONS FROM DISTRIBUTIONS IN RESPECT OF SUMS OWED TO THE
COMPANY

Deductions

If

(a) a share 1s subject {0 the company's len, and

(b} the directors are entitled to 1ssue a lien enforcement notice In respect of i,

the directors may, instead of 1ssuing a lren enforcement notice, deduct from any dividend or
other sum payable n respect of the share any sum of money which I1s payable to the
company in respect of that share to the extent that they are entitled to require payment
under a hen enforcement notice

Use of money deducted
Money so deducted must be used to pay any of the sums payable in respect of that share

Notice to distnibution recipient
The company must notfy the distnbution recipient in writing of

(a) the fact and amount of any deduction,

{b) any non-payment of a dividend or other sum payable in respect of a share
resulting from any deduction, and

(c} how any money deducted has been applied

NO INTEREST ON DISTRIBUTIONS

The company may not pay interest on any dividend or other sum payable In respect of a
share unless otherwise provided by

(a) the terms on which the share was issued, or

(b} the provisions of another agreement between the holder of that share and the
company

UNCLAIMED DISTRIBUTIONS

Use of unclaimed distributions

All dividends or other sums which are

(&) payable in respect of shares, and

{b) unclaimed after having been declared or become payable,

11729312573 _1 43



692

693

70
701

702

71

72
721

may, subject to any Relevant Agreement, be invested or otherwise made use of by the
directors for the benefit of the company until claimed

Company not a trustee

The payment of such a dividend or other sum into a separate account does not make the
company a trustee in respect of it

Ferfeiture of unctaimed distributions

If

{a) 12 years have passed from the date on which a dividend or other sum became
due for payment, and

(b) the distribution recipient has not claimed it,

the distnbution recipient 15 no longer entitied to that dividend or other sum and it ceases to
remain owing by the company

NON-CASH DISTRIBUTIONS

Power to make non-cash distributions

Subject to the terms of 1ssue of a share, the company may, by crdinary resolution on the
recommendation of the directors, decide to pay all or part of a dividend or other distribution
payable in respect of the share by transfernng non-cash assets of equivalent value
(including shares or other secunties in any company)

Directors' powers to make arrangements

For the purposes of paying a non-cash distribution, the directors may make whatever
arrangements they think fit, iIncluding, where any difficulty arnses regarding the distribution

{a) fixing the value of any assets,

(b) paying cash to any distnbution recipient on the basis of that value to adjust the
nghts of recipients, and
{c) vesting any assets in trustees

WAIVER OF DISTRIBUTIONS

Distrbution recipients may waive therr entitlement to a dividend or other distribution
payable in respect of a share by giving the company notice in writing to that effect But if

(a) the share has more than one holder, or

(b) more than one person ;s entitled to the share, whether by reason of the death or
bankruptcy of one or more joint holders, or otherwise,

the notice 1s not effective unless it 1s expressed to be given, and signed, by all the holders
or persons otherwise entitled to the share

CAPITALISATION OF PROFITS
AUTHORITY TO CAPITALISE AND APPROPRIATION OF CAPITALISED SUMS

Directors' capitalisation and appropriation powers

Subject to the articles, the directors may, if they are so authonsed by an ordinary
resolution

(a) decide to capitalise any profits of the company (whether or not they are available
for distribution) which are not required for paying a preferential dividend, or any
sum standing to the credit of the company’'s share premium account or capital
redemption reserve, and
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(b) appropnate any sum which they so decide to captalise (a "capitalised sum™ to
the persons who would have been entitled to it f it were distributed by way of
dividend (the "persons entitled”) and in the same proportions

Basis of application
Capitalised sums must be applied

(a) on behalf of the persons entitled, and
{b) in the same proportions as a dividend would have been distributed to them
New shares

Any capitalised sum may be applied in paying up new shares of a nominal amount equal to
the capitalised sum which are then allotted credited as fully paid to the persons entitled or
as they may direct

Existing shares and new debentures

A capitalised sum which has been appropriated from profits availlable for distnbution may
be applied

(a) m or towards paying up any amounts unpaid on existing shares held by the
persons entitled, or

(b) in paying up new debentures of the company which are then allotted credited as
fully paid to the persons entitled or as they may direct

Directors' supplementary powers
Subject to the articles, the directors may

(a) apply capitalised sums in accordance with article 72 3 and 72 4 partly in one way
and partly in another,
{b) make such arrangements as they think fit to deal with shares or debentures

becoming distributable n fractions under this article {(including the issuing of
fractional certificates or the making of cash payments), and

(c) authonse any person to enter into an agreement with the company on behalf of
all the persons entitled which 1s binding on them in respect of the allotment of
shares and debentures to them under this article

PART 4
DECISION-MAKING BY MEMBERS

ORGANISATION OF GENERAL MEETINGS
ATTENDANCE AND SPEAKING AT GENERAL MEETINGS

Ability to exercise a speaking right

A person 15 able to exercise the nght to speak at a general meeting when that person i1s in
a position to communicate {o all those attending the meeting, during the meeting, any
information or opinions which that person has on the business of the meeting

Ability to exercise a voting nght
A person Is able to exercise the right to vote at a general meeting when

{a) that person 1s able to vote, during the meeting, on resolutions put to the vote at
the meeting, and
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{s)] that person's vote can be taken into account in determining whether or not those
resolutions are passed at the same time as the votes of all the other persons
attending the meeting

Directors' power to make arrangements

The directors may make whatever arrangements they consider approprate to enable those
attending a general meeting to exercise their rights to speak or vote at it

immaternality of attending at different places

In determining attendance at a general meeting, it 1Is immatenal whether any two or more
members attending #t are in the same place as each other

Attendance when at different places

Two or mere persons who are not in the same place as each other attend a general
meeting If therr circumstances are such that if they have (or were to have) rights to speak
and vote at that meeting, they are (or would be) able to exercise them

QUORUM FOR GENERAL MEETINGS

Quorum

Three qualifying persons present at a general meeting are a quorum If at least one I1s an
Existing Investor and one 1s ACSB or their respective permitted transferees (as applicable)
in accordance with article 48 (Permitted transfers) (or a proxy or corporate representative
of the same)

Business iIf quorum not present

No business other than the appointment of the chairman of the meeting 1$ to be transacted
at a general meeting If the persons attending it do not constitute a quorum

CHAIRING GENERAL MEETINGS

The chairman to chair general meetings

If the directors have appointed a chairman, the chairman (or in that person's absence some
other director nominated by (1) an Existing Investors' Director, If the chairman at the time 1
appointed by the Existing Investors or (1) an ACSB Director, if the chairman at the time 1s
appointed by ACSB) Is entitled to chair general meetings If present and willing to do so

Alternative chairman

if the directors have not appointed a chairman, or if the chairman 1s unwiling to chair the
meeting or the chairman or other director nominated in accordance with article 75 1 1s not
present within 10 minutes of the time at which a meeting was due to start

(@) the directors present, or
(b) (f no directors are present}, the meeting,

must appoint a director or member to char the meeting, and the appointment of the
chairman of the meeting must be the first business of the meeting

Interpretation chairman of the meeting

The person chairng a meeting in accordance with this article 1s referred to as the
“chairman of the meeting”

ATTENDANCE AND SPEAKING BY DIRECTORS AND NON-MEMBERS

Directors' rights to attend and speak
Directors may attend and speak at general meetings, whether or not they are members

11/29312573_1 48




762

77
771

772
773

77 4

775

778

Non-members' rights to attend and speak
The chairman of the meeting may permit other persons who are not

(a) members of the company, or
(b) otherwise entitied to exercise the nghts of members in relation to general
meelings,

to attend and speak at a general meeting
ADJOURNMENT

Lack of quorum

If the persens attending a general meeting within hailf an hour of the time at which the
meeting was due to start do not constitute @ quorum, or i dunng a meeting a quorum
ceases to be present

{(a) the meeting 15 dissolved if the members or any of them required the meeting to
be called or the members or any of them called the meeting, or

(b) otherwise
(1) the chairman of the meeting must adjourn it, and

(v) if at the adjourned meeting a quorum I1s not present or ceases to be
present, two qualfying persons {provided they are an Existing Investor
and ACSB or therr permitted transferee (as applicable) in accordance
with article 48 (Permmitted transfers)) present are a quorum

Chairman's power to adjourn

The chairman of the meeting may adjourn a general meeting at which a quorum 1s present
if

(a) the meeting consents to an adjournment, or
(h) it appears to the chairman of the meeting that an adjournment 1s necessary to
0] protect the safety of any person attending the meeting,
{mn ensure that the business of the meeting 1s conducted in an orderly
manner, or

{in) enable all the members present to take part in the debate and to vote

Power of meeting to require adjournment

The chairman of the meeting must adjourn a2 general meeting if directed to do so by the
meeting

Time, date and place of adjourned meeting
When adjourning a general meeting, the chairman of the meeting must

(a) either specify the time, date and place to which It s adjourned or state that it 1s to
continue at a time, date and place to be fixed by the directors, and
(b} have regard to any directions as to the time, date and place of any adjournment

which have been given by the meeting

Notice of an adjourned meeting

If the continuation of an adjourned meeting is to take place more than 14 days after it was
adjourned, the company must give at least seven clear days' notice of it (that is, excluding
the day of the adjourned meeting and the day on which the notice 1s given)

(a) to the same persons to whom notice of the company's general meetings Is
required to be given, and
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(b) centaining the same information which that notice Is required to contain

Business at an adjourned meeting

No business may be transacted at an adjourned general meeting which could not properly
have been transacted at the meeting if the adjournment had not taken place

VOTING AT GENERAL MEETINGS
VOTING. GENERAL

Voting methods

A resoclution put to the vote of a general meeting must be decided on a show of hands
unless a poll s duly demanded in accordance with the articles

Votes of members on a show of hands
On a show of hands, each member present in person has one vote

Votes of proxies on a show of hands

Each proxy present in person who has been duly appointed by one or more members
entitled to vote on a resolution has one vote

Votes of proxies on a show of hands where multiple appointors

But each proxy present in person has one vote for and one vote against a resolution if the

proxy has been duly appointed by more than cne member entitled to vote on the resolution
and

(a) the proxy has been instructed by one or more of those members to vote for the
resolution and by one or more other of those members to vote against i,
(b) the proxy has been instructed by one or more of those members to vote for the

resolution and has been given any discretion by one or more other of those
members to vote and the proxy exercises that discretion to vote against it, or

(c) the proxy has been instructed by one or more of those members to vote against
the resolution and has been given any discretion by one or more other of those
members to vote and the proxy exercises that discretion to vote for it

Votes of corporate representatives on a show of hands

Each duly authornsed representative present in person of a member that 1s a corporation
has one vote

Votes on a poll

On a poll, each member present in person or by proxy or (being a corporation) by a duly
authorised representative has one vote for each share held (or deemed to be held) by the
member

Interpretation
But articles 78 2 to 78 6 are subject to any nights or restrictions attached to any shares

Votes on removal of director

(a) On any vote for the removal of an Existing Investor Director, only the shares held
{or deemed to be held) by the Existing Investors shall carry a vote

(b) On any vote for the removal of an ACSB Director, only the shares held (or
deemed to be held) by ACSB shall carry a vote

(¢} On any vote for the removal of a Founder Director, only the shares held (or

deemed to be held) by that Founder Director shall carry a vote
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A proxy's obligations to vote

The company I1s entitled to assume without engquiry that a proxy has complied with any
obhgation to vote in accordance with instructions given by the member by whom the proxy
15 appointed The vahdity of anything done at a meeting 1s not affected by any fallure by a
proxy to comply with such an obligation

ERRORS AND DISPUTES

Voting objections

No objection may be raised to the qualfication of any person voting at a general meeting
except at the meeting or adjourned meeting at which the vote objected to 1s tendered, and
every vote not disallowed at the meeting 1s valid

Chairman to decide on voting objections

Any objection permitted by article 79 1 must be referred to the chairman of the meeting,
whose decision 1s final,

POLL VOTES

When a poll can be demanded

A poll on a resolution may be demanded either before a show of hands on that resolution
or immediately after the result of a show of hands on that resolution 1s declared

Who may demand a poll
A poll may be demanded by

(a) the chairman of the meeting,

{b) at least two directors,

(c) at least two members having the nght to vote on the resolution,

(d} a member or members representing not less than 10 per cent, of the total voting
nghts of all the members having the night to vote on the resolution, or

(e) a member or members holding shares conferring a nght to vote on the resolution,

being shares on which an aggregate sum has been paid up equal to not less than
10 per cent, of the tota! sum paid up on all the shares conferring that nght

Withdrawal of a demand for a poll

A demand for a poll may be withdrawn if

(a) the poll has not yet been taken, and

(b} the chairman of the meeting consents to the withdrawal

PROCEDURE ON A POLL

Chairman's power

Subject to the articles, polls at general meetings must be taken when, where and in such
manner as the charrman of the meeting directs

Scrutineers

The chairman of the meeting may appoint scrutineers (who need not be members) and
decide how and when the result of the pol! 1s to be declared

Poll result

The result of a poll 1s to be treated as the decision of the meeting in respect of the
resolution on which the poll 1Is demanded
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Polls to be taken immedately

A poll on
(a) the election of the charrman of the meeting, or
(b) a gquestion of adjournment, must be taken Immediately

Timing of other polls
Other polls must be taken within 30 days of their being demanded

Continuance of general meeting

A demand for a poll does not prevent a general meeting from continuing, except as regards
the question on which the poll was demanded

When notice of poll not required

No notice need be given of a poll not taken immediately if the tme, date and place at which
it 1s to be taken are announced at the meeting at which it 1s demanded

Notice of a poll

In any other case, at least seven clear days' notice (that 1s, excluding the day on which the
poll 1s to be taken and the day on which the notice 1s given) must be given specifying the
time, date and place at which the poll 1s to be taken

CONTENT OF PROXY NOTICES

Content requirement
Proxies may only validly be appointed by a notice in writing (a “proxy notice") which

{a) states the name and address of the member appointing the proxy,

(b) identifies the person appointed to be that member's proxy and the general
meeting in relation to which that person 1s appointed,

(c) Is signed by or on behalf of the member appointing the proxy, and

(d) 1s delivered to the company in accordance with the articles and any instructions

contained in the notice of the general meeting to which they relate

Form of proxy notices

The directors may require proxy notices to be delvered in a particular form, and may
specify different forms for different purposes

Proxy voting

Proxy notices may specify how the proxy appointed under them 1s to vote (or that the proxy
1$ to abstain from voting) on ene or more resolutions

Ancillary nights of proxies
Unless a proxy notice indicates otherwise, it must be treated as

(a) allowing the person appointed under it as a proxy discretion as to how to vote on
any ancillary or procedural resolutions put to the meeting, and
(b) appointing that person as a proxy n relation to any adjournment of the general

meeting to which it relates as well as the meeting stself
DELIVERY OF PROXY NOTICES

Proxy notification address
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A notice of a general meeting must specify the address or addresses (each a "proxy
notification address") at which the company will receive proxy notices retating to that
meeting, or any adjournment of i, delivered in hard copy or (unless the directors decide
otherwise In relation to a specific general meeting) electronic form

Rights of appointor

A person who 15 entitled to attend, speak or vote (either on a show of hands or on a poli) at
a general meeting remains so entitled in respect of that meeting or any adjournment of 1t,
even though a vald proxy notice has been delivered to the company by or on behalf of that
persen

Delivery before a meeting or adjourned meeting

Subject to article 83 4 and 83 5, a proxy nohice must be delvered to a proxy notification
address not less than 48 hours before the general meeting or adjourned meeting to which it
relates

Delivery before a poll taken more than 48 hours after a demand

In the case of a poll taken more than 48 hours after it 1s demanded, the proxy notice must
be delivered to a proxy notification address not less than 24 hcurs before the time
appointed for the taking of the poll,

Delivery before a poll taken in other cases

in the case of a poll not taken during the meeting but taken not more than 48 hours after it
was demanded, the proxy notice must be delivered

(a) in accordance with article 83 3, or

{b) at the meeting at which the poll was demanded to the chairman, secretary (if any)
or any director

Calculating periods of time

In calculating the periods mentioned in article 83 3 and 83 4, no account I1s to be taken of
any part of a day that is not a working day, unless the directors decide otherwise in relation
to a specific general meeting

Revocation of proxy appointment

An appointment under a proxy notice may be revoked by delivering to the company a
notice in writing given by or on behalf of the person by whom or on whose behalf the proxy
notice was given to a proxy notification address

When revocation takes effect
A notice revoking a proxy appointment only takes effect if it 1s delivered before
(a) the start of the meeting or adjourned meeting to which it relates, or

(b) {In the case of a poll not taken on the same day as the meeting or adjourned
meeting) the time appointed for taking the poll to which it relates

Supporting evidence

If a proxy notice 1s not exscuted by the person appointing the proxy, it must be
accompanied by written evidence of the authonty of the person who executed it to execute
it on the appointor's behalf

AMENDMENTS TO RESOLUTIONS

Ordinary resolutions

14/28342573_1 51




842

84 3

85

86

87
871

872

873

An ordinary resolution to be proposed at a general meeting may be amended by ordinary
resolution if

(a) notice of the proposed amendment 1s given to the company in wnting by a person
entitled to vote at the general meeting at which it is to be proposed not less than
48 hours before the meeting 1s to take place (or such later time as the chairman
of the meeting may decide), and

{b) the proposed amendment does not, In the reasonable opinion of the chairman of
the meeting, materally alter the scope of the resotution

Special resolutions

A special resolution to be proposed at a general meeting may be amended by ordinary
resolution, If

{a) the chairman of the meeting proposes the amendment at the general meeting at
which the resolution is to be proposed, and

b the amendment does not go beyond what I1s necessary to correct a grammatical
or other non-substantive error in the resclution

Chairman's decisions

If the chairman of the meeting, acting in good faith, wrongly decides that an amendment to
a resolutien 1s out of order, the chairman’s error does not invalidate the vote on that
resolution

RESTRICTIONS ON MEMBERS' RIGHTS

NO VOTING OF SHARES ON WHICH MONEY OWED TQ COMPANY

No voting nghts attached to a share may be exercised at any general meeting, at any
adjournment of it, or on any poll called at or in relation to it, unless all amounts payable to
the company at that time 1n respect of that share have been paid

APPLICATION OF RULES TO CLASS MEETINGS

CLASS MEETINGS
The provisions of the aricles relating to general meetings apply, with any necessary
modifications, to meetings of the holders of any class of shares

PART &
ADMINISTRATIVE ARRANGEMENTS

MEANS OF COMMUNICATION TO BE USED

Communications by or to the company

Subject to the articles, anything sent or supplied by or to the company under the articles
may be sent or supplied in any way in which the Companies Act 2006 provides for
documents or information which are authorised or required by any provision of that Act to
be sent or supplied by or to the company

Website communication by the company

Subject to the articles, anything sent or supplied by the company (whether or not under the
articles) may be sent or supplied by making it available on a website in accordance with the
Compantes Act 2008

Deemed delivery of documents and information

Subject to the articles, anything sent or supphed by the company (whether or not under the
articles) 15 deemed to have heen recewed by the intended recpient at the time when the
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Companies Act 2006 provides for it to have been deemed received by that person except
that

(a) in ¢alculating a penod of hours for this purpose, it 15 immatenal whether a day s a
working day or not, and
(b) if anything I1s sent by post (whether In hard copy or electronic form) to an address

in the United Kingdom and the company 1s able to show that it was properly
addressed, prepaid and posted, it 1s deemed to have been received by the
intended recipient on the day after the day on which it was posted (unless It was
sent by second class post in which case it 15 deemed to have been received on
the day next but one after it was posted)

Joint holders

In relation to documents or information to be sent or suppled to jont holders of shares,
anything to be agreed or specified by ail the joint holders may be agreed or specified by the
Jjoint holder whose name appears first in the register of members

Communications to directors

Subject to the articles, any notice or document to be sent or supplied to a director in
connection with the taking of decisions by directors may also be sent or suppled by the
means by which that director has asked to be sent or suppled with such notices or
documents for the time being

Deemed receipt of communications to directors

A director may agree with the company that notices or documents sent to that director In a
particular way are to be deemed to have been recewed within a specified time of therr
being sent, and for the specified time to be less than 48 hours

COMPANY SEALS

Directors must authornise use of seal
Any common seal may only be used by the authonty of the directors

Directors to decide on use of seal
The directors may decide by what means and in what form any common seal 1$ 10 be used

Affixing of seal

Unless otherwise decided by the directors, If the company has a common seal and it 1s
affixed to a document, the document must also be signed by at least one authonsed
person in the presence of a witness who attests the signature

Who i1s an authorised person
For the purposes of this article, an authonsed person s

(a) any directer of the company,
(b) the company secretary (f any), or
{c) any person authonsed by the directors for the purpose of signing documents to

which the common seal 1s applied

NO RIGHT TO INSPECT ACCOUNTS AND OTHER RECORDS

Except as provided by law or authorised by the directors or an ordinary resolution of the
company, no person 1s entitled to iInspect any of the company's accounting or other records
or documents merely by virtue of being a member

PROVISION FOR EMPLOYEES ON CESSATION OF BUSINESS
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The directors may decide to make provision for the benefit of persons employed or formerly
employed by the company or any of its subsidiaries {other than a director or former director
or shadow director) in connection with the cessation or transfer te any person of the whole
or part of the undertaking of the company or that subsidiary

AUTHENTICATION OF DOCUMENTS

Any director or the company secretary (if any) or any person appointed by the directors for
the purpose may authenticate any documents which are required to be authenticated by
the company

DIRECTORS' INDEMNITY AND INSURANCE
INDEMNITY

Ability to be indemnified

Subject to article 92 2, a relevant director of the company or an associated company may
be indemnified out of the company's assets against

(a) any habiity incurred by that director in connection with any negligence, default,
breach of duty or breach of trust in relation to the company or an associated
company,

(b) any liabtlity mcurred by that director in connection wath the actwities of the

company or an associated company in its capacty as a trustee of an
occupational pension scheme (as defined in s235(6) Companies Act 2008), or

(c) any other labilty incurred by that director as an officer of the company or an
associated company

Exception

This article does not authorise any indemnity which would be prohibited or rendered void
by any provision of the Companies Acts or by any other prowvision of law

Interpretation

In this article

(a) companies are associated if one 15 a subsidiary of the other or both are
subsidianes of the same body corporate, and

(b) a "relevant director” means any director or former director of the company or an
assoctated company

INSURANCE

Directors' power to purchase insurance

The drrectors may decide to purchase and mamtain insurance, at the expense of the
company, for the benefit of any relevant director in respect of any relevant loss

Interpretation

In this article

(a) “relevant director” means any director or former director of the company or an
associated company,

(b) “relevant loss™ means any loss or hability which has been or may be incurred by

a relevant director in connechion with that director's duties or powers in relation to
the company, any associated company or any pension fund or employees’ share
scheme of the company or associated company, and

{c) companies are associated f one 15 a subsidiary of the other or both are
subsidianes of the same body corporate
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